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THE MONEY MARKET. 


As was to be expected, the 
} 


American demand for gold 
though 
It has been sufficiently strong, however, 
to absorb the balance of the gold supplies offering in the 
further 


has continued this week, 


moderate scale. 


market, and to cause withdrawals from 


Bank. 
a further amount of 


stock of ‘* eagles,” £200,000 in bars 


was taken, for which 7&s 31d per ounce’ was! 
charged. But the power of the Bank to check 
withdrawals by raising the price of bars is, of 
course, limited, as if the price rises above the 


ons, these would be taken instead. 
further demand, however, the Bank 


bullion value of soverel 


In spite of 


aa 
this 


directors at their meeting on Thursday made no altera- 
tion in the rate of discount, which remains at 4 per cent., 
and up til then they had been discounting short 
bills at 4 per cent. But yesterday they considered it 
desiranle to take further measures of protection by charg- 


ing 44 per cent. for bills from the market and 5 per cent. 
for loans. Ina ear to charging these higher rates 
the Bank is discriminating against American bills, 
its evident desire beit ‘ing to ‘avoid, if possible, a further 
advance in the rate. It is thought that an advance may 
be staved off if the American requirements can be met 
by purchases in the open market. That it can 
be so met iy however, doubtful, for those at the 
back of the a in Wall Street are believed to bs 


« through the aeons they have in 
pth y, lest disturbing influences should arise at 
ele ‘ctions and after the meeting of Congress. More 





on a comparatively | 


the | 
These withdrawals having exhausted the Lank’s | 


—.2 


—S ee 











a further advance in the Bank rate within the next few 
weeks must be regarded as not improbable, and in view 
of that contingency, outside rates are very firmly main- 
tained, 4}-4 percent. being the general quotation for 
best three months’ paper. The firmness in rates, too, 
would no doubt have been more pronounced had it not 
been that this week’s Bank return proved to be better 
than was anticipated, the withdrawals of for 
export having been more than offset by the return of 
notes and coin from internal circulation, so that the 
reserve, instead of being diminished, was slightly in- 
creased, Of the other movements shown in the return 
the most important are an increase of £1,929,000 in the 
public deposits, and a concurrent decrease of £1,589,000 
in the ‘other’? deposits; both these changes being 
attributable to the ingathering of the revenue, and the 
payment of an instalment on Irish Land stock, The 
loan market has, consequently, become rather bare of 
per cent. being 


gold 


credits, and rates have stiffened up, 34 
charged for loans for a day or a week. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


Three Wks. 
Ago 


A Fort 


night Ago. 


A Month 


This Week. Ago. 


Last Week. 


3ank rate.... + 4 4 
43 4 


+ 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (-- above; 


ww was 
WG wes 


Market rate .. 


below) 





A Month 
Ago. 


4 Fort Three 


This Week. Last Week alae Aan. as 


With Paris ee 1} - 1 
» Berlin ‘ same _ 
» Amsterdam - 2 
» New York 


callmoney + 13 


2 same_ 3 34 
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_s~s«&RANTES of EXCHANGE. 
A Month 
Ago. 


A Fort- 
night Ago 


Three Wks. 


lthis Week. Last Week 
; Ago. 





Per Mille. Per Mille. Per Mille. | Per I 
France agstus 12 agstus 34 agstus! 1! agstus | 12 agst 
Germany , ; { 
Holland 


New York ..... Sg agstus 44 agstus 5% agstu 92 agst us | 33 agst us 





THE LORDS AND THE PEOPLE. 


Now that the meeting of Parliament is only a month 


1 
' 


off, it is felt to be time to bring the Lords into a proper 


frame of mind. They have for once full time in which 


to debate a Crovernment measure of the first order. 


Bill at their 
leisure—to consider it in all its bearings, in the rela- 
tion of clause to clause, in the degree in which it will 
provoke or allay religious strife, in its effect on 
elementary education—this last being a point which 
has almost escaped notice in the passage of the Bill 
through the Commons. The most sanguine Minis- 
terialist cannot well avoid seeing that the Lords are in 
possession of a very unusual opportunity. When 
judges have from time to time lamented the indiffer- 
ence of Parliament to the wording of its own Acts, and 
the consequent uncertainty as to what interpretation 
the Law Courts will place upon them, the Lords, at all 
events, have coinmmonly had a good defence ready. We, 
they have said, are a chamber of revision, and re- 


They will be able to study the Education 


L534 
over, the relief expected from the Bank of France has 
not been forthcoming, for though that institution has 
parted with some “ eagles,” it has done so sparingly, and 
shows no disposition to allow any considerable drafts 
to be made on its stock of gold. In these circumstances, 


Vision is a work which takes time and patience. 
When a long and complicated measure is sent up from 
the Commons a week before the prorogation there is 
no room for either. The Bill has to be got through 
somehow, and it: will be no more than a happy accident 
if even its most i 
remedied. On this occasion the Lords have a good 
month in which to do their work. The second reading 
debate is over, the show speeches have been made, and 
there is ample time left for discussion of the clauses 
in detail. ‘he the Government ought 


conspicuous shortcomings get 


members of 
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to be as sensible of this advantage as the 
) . . . ° | 

I cers. The progress of the Bill through the 
has given them but few opportunities 
even explaining their own proposals. 


Opposition 
Commons 
of defending or 
: Their contriby- 
tions to the discussion have been chiefly of the nature of 


leg-work. ‘| hey have recommended the Bill to the 
country by much walking in and out of lobbies. Now 


— will be able to interpret much that has hitherto 
een mysterious, to justify the apparent discrepancia 
between the treatment accorded és ee cdnasuaal 
schools, to reconcile the statements of the tee 
Ministers of Education with one another, and to put 
both into harmony with the speeches of the Solicitor. 
General. The public has often been implored to dis- 
miss all party considerations when studying the Educa- 
tion question, and now the Lords have a chance of 
teaching it by example. 

Strange to say, this prospect does not seem to give 
the supporters of the Government the pleasure which 
they might properly find in it. Often as they have 
regretted the imperative, though unexplained, necessity 
which closured debate in the Commons, they do not 
welcome the supplementary examination which awaits 
it in the Lords. It will hardly be contended that a 
measure dealing with such large and delicate ques- 
this country almost any Education Bill 
must raise received sufficient consideration in the Com- 
mons to relieve the Lords of the duty of revision. If 
ever there was a measure which demanded independent 
examination at the hands of a second chamber it is the 


tions as in 


Education Bill of 1tg06. No one, indeed, would main- 
tain that the Lords are an ideal second chamber, 
However well their work may be done, it will some- 


times be deprived of much of its value by a sudden in- 
road of Peers who know no more of the subject than | 
can be embodied in the circular of the party Whip. j 
Even when the business of revision is left to those who 
are competent to undertake it, the bias of the majority is 
permanently and markedly on one side. A bad Liberal 
measure has at least a chance of being rejected, a bad 
Conservative almost certain of passing. 
But when full allowance has been made for these draw- 
backs, the House of Lords may justly claim a high place 
among chambers of revision. Its work, when it has 
time to do it, is good of its kind. _ It is done for the 
most part by men who, when they are not trained 
lawyers, are men of great experience in affairs. They 
are judges, or ex-Ministers, or officials who have hada 
distinguished administrative career, or large land 
owners, or men familiar with the management of 
great commercial undertakings. Probably the most 
unfriendly critic would not question the ability of a 
Chamber composed of these materials to make a good 


measure is 


working measure out of the mass of contradictions and 
omissions which sometimes goes by that name in the 
Commons. His objection would be that, whereas re 
vision should be limited to improvement, revision in 
the Lords sometimes takes the form of wrecking. 
The Lords have really valuable opportunities in the 
way of amending the often hastily drawn and recklessly 
amended Bills that come up to them from the Com- 
mons, but, all the same, he would say, they ought to 





recognise that these clumsy measures are the ex] 
pression of the nation’s will, and, as such, ought 
to be secure against any change which touches 


their main principles. That is a thoroughly sound] 
position whenever it is quite certain that the Bill sent 
up from the Commons is an expression of the nations 
will. But within the last 20 years we have learned 
by two conspicuous examples that for this purpose 


a majority in the House of Commons may %} 
- 7 an a | 
worth less than nothing. The second Home Rule | 


Bill was passed by the Commons, and thrown out on 
the second reading by the Lords. There were the 
usual denunciations of the Lords for setting themselves 
against the people, the usual announcements that theit ) 
day of grace was over and the nation’s patience &} 
hausted. But when the Election came, it turned out) 
that what was exhausted was the nation’s patience, nd) 
with the Lords, but with the Home Rule Government | 
‘The Lords had interpreted the popular will more acct | 
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rately than the popular House. They had stood 


between the electorate and representatives who had 
lost public confidence some time before the dissolution 
made the change plain. In the last Parliament, again, 
the majority in the House of Commons remained in 
power for more than two years alter they had ceased 
to represent a majority of the voters, and if they had 
had the boldness to pass a Tariff Retorm Bill, only 
the Lords could have prevented it from becoming law. 
Whether the Lords could have been trusted to play 
their proper part had such a measure come up to them 
‘is another question. But the fact that in certain re- 
current circumstances they are of less value than at 
other times is a reason for making their use of their 
power more uniform, not for taking it away from 
them. 

The rejection of the Education Bill is no longer in 
question. The Lords have rightly read the Bill a 
second time, and will go into Committee on it next 
month. No one who cares for the steady working of 
our constitutional machinery can desire that the 
ceedings of the Lords in Committee should be of a 
purely destructive character. That the Bill can be 
made a good Bill we do not say, but it may, at least, 
be made a Bill which shall affirm principles to which 
the nation has given its consent, and leave to future 
settlement the vexed questions relating to religious 
teaching. Alike in the Commons, in the newspapers, 
and in public meetings, the importance of bringing all 
schools under representative control, and of appointing 
and promoting teachers without regard to their re- 
ligious belief, has been recognised without demur. 
To have established these no small achieve- 
ment for a Ministry which has not been a vear 
office ; and it is an achievement which, as we hope and 
believe, the Lords will rot dream of depriving them. 
But when these two principles have been left in the 
Bill—except, it may be, so far as Ministers themselves 
have tampered with them—there is much to be done 
in the way of amendment and omission. The Lords 
cannot, for example, share the desire apparently felt 
by some Ministers to impart the interest of theological 
excitement to every municipal election, and possibly 
to raise up a new harvest of passive resistance. The 
present Bill might, perhaps, have had the character- 
istics of a permanent settlement if the Government had 
had the courage to introduce into it the conditions 
which such a settlement must satisfy. As they have 
chosen to frame it, it is only another step in a long pro- 
cess, but it will be for the Lords to say whether it is 
a step in the right direction or in the wrong. At all 
events, there is nothing in the prospect to call for the 
big words now addressed to them. It not a 
time for warning them that their sands are running 
out, and that if they dare to stand between the nation 
and its wishes they will inevitably be swept aside by 
its advancing march. We are quite sure that the Lords 
have no desire to provoke any such fate. They will 
be quite ready to carry out the national wishes about 
elementary education if they can but arrive at a dis- 
tinct understanding what those wishes are. If they 
have some difficulty in compassing this, it will arise 
not from any wilful blindness on their part, but from 
a genuine uncertainty as to what the nation really 
want. 
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THE PROSPECT FOR CUBA. 


PRESIDENT ROOSEVELT’s prompt and stat 
movement for the 
apparently Mr Taft and 
Mr Bacon are finding that serious difficulties attend 
their mission of conciliation owing to the bitterness of 
the personal and party feeling aroused in the contest. 
lhe trouble has been brewing for a year at least, and 


esmanlik . 
eSManil ke 


restoration order in Cuba 


ol is 


not yet certain te succeed. 


Spanish-American passions are intense. Still, there 


in reserve, and will be entrusted to General 
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Funston, whose ability to direct warfare in the 
tropics is probably unequalled in the United States. 
Unless 





the Cuban leaders desire to be ‘absorbed 
into the Union, they have obvious reasons for 
complete and speedy agreement; otherwise their 


occupation as politicians will be gone. It remains to 
be seen if they can control their followers ; but it is j 
one thing to combat the Spanish oppressor with the 
American money and filibusters, or even to 
take to the woods against an unpopular native Govern- 
ment, and quite another to sink to the position of 
brigands, opposed by whatever strength the United 
States may find necessary for their suppression. All 
parties in Cuba, therefore, are interested in coming 
to a durable settlement, except, perhaps, the Cuban 
planters, who desire, for reasons of their own, the ad- 
mission of Cuba to the Union. But there are excellent 
reasons why the United States Government should 
abstain from gratifying their desire as long as it can. 
From 1901 to the autumn cf 1905 Cuba virtually had 
no history; but with the preparations for President 


Palma’s re-election, it seems to have slipped into 
the usual habits of the more backward Spanish- 
American States. He appears to have followed 
the usual custom of Spanish-American leaders 
in manipulating the elections and ignoring the 


rights of his opponents ; while he has not the ability 
to annihilate opposition which Diaz has shown in 
Mexico. Revolution in nearly all the smaller South 
American States is a legitimate method of political 
warfare, and, as in Mexico after the fall of Maximilian, 


| the Cubans have not yet got rid of the tendency to 


in | 


| attracted to 





‘ otherwise. 


rebellion formed by the ineffective and oppressive rule 
of their former European governors. It was only 
natural, therefore, that the conflict between President 
Palma and his Liberal epponents should result in the 
discovery of a plot for his assassination, followed by 
wholesal Then, of course, the old leaders of 
the Cuban insurgents could resume their activity 
against a native ruler who might be represented as the 
instrument of an alien Power. They have easily 
their standards followers who, as_ in 
Mexico, preferred the excitement and the gains of 
what is virtually brigandage to the regular life at 
scanty wages which is all that they can expect while 
the island is at peace. The revolution is a legacy of 
Spanish inefficiency alike in political education and in 


arrests. 


the maintenance of order. The United States had 
wisely reserved the right of intervention in the 
domestic affairs of the island, in view of the eon- 


tingency which has now become actual. But they have 
limited themselves so far to the restoration of peace, 
and the promotion of conditions which may make it 
durable. These are expected to include a new election, 
held by agreement between Palma’s ‘* Moderates ’ 
and the Liberal opposition; steps will be taken to 
ensure that it shall be fair, and meanwhile the efforts 
of the United States troops will be limited to the pro- 
tection of the life and property of American subjects 
from the depredations of the irresponsible insurgent 
bands. But unless the rival parties can arrange their 
differences speedily, the United States will have to 
intervene by force. 

What will be the outcome of intervention? A New 
York paper has declared that both parties in Cuba are 
really eager for annexation; but while President 
Palma’s followers expect to get it by being good, the 
Liberals think it can be effected more expeditiously by 
misbehaviour. Probably the latter belief is nearest the 
truth, but it may well be doubted whether the _poli- 
ticians of either party are eager to efface themselves. 
In the United States there seems to be a general feel- 
ing that if the Government has to send in troops it will 
be a long time getting them out again, and that the 


step will most probably be fatal to Cuban 
independence. But there does not seem = any 
desire to annex Cuba, though it is evident 
that Continental critics of American action think 


There was a period when the dominant 
oarty in America really wanted Cuba, whose soil, still 
largely virgin, would have formed a new field for the 
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application of the slave labour, which, with its wasteful | 


methods of tillage, was exhausting the soil of the older 
Southern States. That period ended with the war of 
secession, and since then the reasons against annexa- 
tion of new territory, especially in the tropics, have 
been overwhelming. The planters of Cuba have good 
reason to desire admission to the Union, 
their produce, particularly sugar, may 
market in America, instead of the mere 
preference 
them by the treaty of 1902. Investors in Cuban enter- 
prises may equally desire to be freed from the interrup- 
tions incidental to local revolutions, though their pro- 
perty has largely increased in value unde r the Cuban 
Republic. But the reasons of the planters for desiring 
annexation are precisely those which make it undesir- 
able from the point of view of large interests and large 
sections of the population in the United States. The 
Sugar Trust might be unable to control Cuban sugar, 
and Louisiana could hardly stand its competition. 
Apart from this, there are political reasons agains 
annexation, which are even now very strong, and a 
few years ago would have been absolutely decisive. 
Cuba could hardly be kept permé inently in tutelage as 
a territory of the Union, yet its admission as a State 
or States would set up endless difficulties both for the 
party managers and for the Government. If it cannot 
manage own revolutionists, it could hardly be 
trusted to maintain its own police ; but Federal troops 
can only interfere to restore order in a State on the 
application of the Governor, and as a_ temporary 
measure, and there would be serious physical difficul- 


free 
cent. 


enjoy a 
20 per 


its 


ties in policing its mountain and forest districts. 
Again, its population, largely Spanish and _ negro, 
would present serious electoral problems. New 


Mexico was long denied admission to the Union as a 
State, because its population is Spanish and Indian, 
and has now been offered it only in conjunction with 


the more Anglo-Saxon territory of Arizona. Ameri- 
can immigration could never overcome the objec- 
tion as it bids fair to overcome it in New Mexico. 


The only large contingent of immigrants would be 
negro, and the negro vote is practically suppressed in 
the Southern States. One or more new States, with 
a population either negro or foreign, would danger- 
ously complicate American Presidential elections, and 
would probably increase the Democratic strength— 
which can hardly be desired by the Republican 
managers, while, at the same time, Cuban tendencies 
would n harmonise with those of the American 
Democrats. Foreign immigrants on the American 
continent can be assimilated ; the Cubans, already un- 
popular in America, would defy amalgamation. 

These considerations may be somewhat modified by 
the two decisions of the Sup: reme Court affecting re- 
spectively Porto Rico and the Philippines, and given 
in May and December, 1901. Under these the status 
of new ag 8 and, of course, their tariff legisla- 


ot 


tion, can be fixed by Congress, and so Porto Rico and 
the Philippines have become, not territories of the 
Unicn—that is, States in the making—but dependencies 


under special forms of government. Cuba might be 
so treated, if annexed, but it is hardly probable that its 
population would submit to be reduced to the status of 
a dependency or a Crown colony ; and if Cuba were 
assimilated to an English self-governing colony, the 
present difficulties would recur. It is just possible 
that if annexation is forced on the United States they 
may discover some method of reconciling Cuban 
aspirations with their own convenience. If so, a pre- 
cedent will be set which may have serious significe ince 
on the opening of the Panama Canal. American 
interests are considerable already in other Spanish- 
American States—notably, in Nicar: agua, Costa Rica, 
and Ecuador; and the Monroe doctrine, as President 
Roosevelt has recognised, makes it desirable that the 
United States Government should be prepared to assist 
them in improving their administration, 
of conflict with European 


causes creditors. 


may be drawn into control. But there 


over possible foreign contributors accorded | intere sting details are given as to the amount of inc 


and averting 
The 
advice may have to be enforced, and the United States 
is a distinct 
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reaction in the ! States against ‘‘ expansion ’ "and ‘ "af 
perialism,’’ and their Government is more likely to 


avoid a precedent in that direction than to be in haste 
to set one. 











OUR INCOME FROM INVESTMENTS ABROAD, 


In the report of the Inland Revenue Commissione 


: rs for 
the fiscal year 1905-6, 


which has been issued this week, 
ome 
derived by this country from our investments abroad. 
Certain portions only of that income can be identified 
by the Inland Revenue authorities. These consist (a) 
of the interest or dividends on foreign and colonial 
Government securities, and of foreign and colonial 
companies and corp orations, paid here by agents, who 
deduct the tax and account for it to the revenue 
officials ; (b) the tax on coupons realised by their sale 
to a banker orc oupon dealer, who deducts the t tax and 
(c) income in re spect of investments 
which is declared by the recipients for assessment ; 

and (d) the profits of railw: ‘vs abroad owned and 
worked by British companies, the whole of whose 
profits must be declared for assessment. And the total 
amount of income subject to assessment in these ways 
for the year 1904-5, which is the latest for which com. 
plete figures are available, was £:66,062,000, made up 
thus :- 


Income disclosed by agents for payment of interest 
on foreign and Colonial Government securities .. 
Income disclosed by agents for payment of dividends 
and interest of foreign and colonial companies and 
CRIN Se icvennccsvcsseccleceseeaners 
Income disclosed by bankers and coupon dealers i in 
connection with the realisation of foreign and 
Colonial COUPONS ..ccccccccceccescoces 
Income declared by persons, firms, or public com- 
panies, received in respect of investments abroad 
without taxation at the hands of agents, bankers, 
OF COUPON GERIOLB 2.00 ccccccsecccescccsccscces 
Profits of those railways abroad which are owned and 
worked by British companies with the seat of 
management in the United Kingdom .......... 


£ 
29,641,022 


11,859,660 


. 


10,465,377 


4,894,516 


9,201,534 
66,062,109 
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Twenty years previously—in 1885-6—the amount of 
— derived from these sources amounted to 

39,025,000, and the growth in quinquennial periods 
since then is recorded as follows :— 


Amount. 
Year. £ 
EE o:kk iA k ss Ode SNS KeeRe eRe eee 
DEE. cktsdedscedsseceacyeceecendnee, ae 
oo ET eT ee 
NE: si benalsdea'o Kad pede naascewe ce) 
SN 5a aaa wien d sn w state ncaa nen 6 


Some of the growth here shown is no doubt due to 
the methods adopted to secure a more stringent col- 
lection of the income-tax ; part of it, also, may be 
attributable to higher rates of dividend earned 
foreign investments, or resumptions of interest pay- 
ments by previous defaulters ; but, broadly, the figures 








indicate a very large increase in the amount of our 
foreign investments in the two decades. In what 
directions the expansion has taken place may be 
gathered in a rough sort of way from _ the following 
official analysis of the gross assessments : 
pa 2. on ee ee 5. 
Colonial or 
India Foreign Securi- | 
Govern- ties (other than 
ment Colonial or Government) and 
Stocks, | Foreign Possessions, 
Year. Loans, and Government‘‘Coupons’’ and| Total. 
Guaran- | Securities. | Railways out of | 
teed the United King 
Railways. dom, other than 
those included in 
column 2. 
a £ £ £ 
1904-05 ....| 8,760,185 | 20,880,837 36,421,087 66,062,109 
1899-1900 ..| 8,281,704 | 18,394,390 33,590,792 60,266,886 
1894-95 ..../°8,021,797 | 15,927,769 29,556,692 | 53,506,258 | 
1889-90 ....| 7,811,310 | 17,528,582 26,970,32 | 52,310 .212 


1885-86 ..... 7,385,194 | 14,990,105 16,649,374 | 39,024,675 
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There is further given an analysis for the past ten 
rears of the total under the head colonial or foreign 
Government securities. And, comparing 1895-6 and 
1904-5, We have the following statement :— 
AssESSMENTS on ForEIGN and CoLoniIAL SECURITIES. 


1904-5, 1895-6. 
£ £ 

sal ccecceceeceecees 13,554,000 .... 10,736,000 

ue seen eee eeccce, SE ces 

ie ccsceapeceseesves SEE cscs 

Africa cecccccccccccces 574,000 .... 720,000 

pn as: ae 

20,881,000 .... 16,420,000 


No attempt is made in the report to subdivide the 
remaining totals under head four. 

Thus far we have been dealing only with the income 
from investments abroad that is specially earmarked in 
the income-tax statistics. But the Commissioners go 
on to explain that :-— 


Bevond this earmarked figure there exists a large amount of 
income from abroad, which in many cases cannot (in the 
absence of detials which the taxpayer alone could furnish) be 
identified as such in the assessments, and which is, therefore, 
included in the sum of £365,763,420 appearing under the head 
of “Businesses, Professions, &c., not otherwise detailed.”’ 
The fact that this unidentified income from foreign countries 
and British colonies and possessions is of some magnitude will 
be appreciated when it is considered that it includes the profits 
derived from the following sources :—Concerns (other than rail- 
ways) situate abroad, but having their seat of direction and 
management in this country—e.g., mines, gasworks, waterworks, 
tramways, breweries, tea and coffee plantations, nitrate grounds, 
oil fields, land and financial companies, &c.; concerns jointly 
worked abroad and in this country, such as electric telegraph 
cables and shipping; foreign and colonial branches of banks, 
insurance companies, and mercantile houses in the United 
Kingdom ; mortgages of property and other loans and deposits 
abroad belonging to banks, insurance companies, land, mort- 
gage, and financial companies, &c., in this country. 

There are no means of ascertaining how much in- 
come is derived by British capitalists from those 
sources, or how much of that income is brought under 
assessment under the general head of ‘‘ Businesses, 
Professions, &c.”’ The total must, however, be a 
large one. It would probably be no exaggeration to 
estimate it at about one-half of the income of 
£,06,000,000, identified in the income-tax returns as 
being derived from investments abroad; and on that 
hypothesis, it may be calculated that we are now receiv- 
ing an income of about 4,100,000,000 a year from our 
foreign investments. And this, of course, is an im- 
portant item in liquidating the foreign trade indebted- 
ness that arises from the excess in the value of our im- 
ports Over Our exports. 





THE INTERNATIONAL REGULATION 
LESS TELEGRAPHY. 


Tue long-delayed International Conference on Wire- 
less Telegraphy, to which reference has more than once 
been made in these columns, is to meet at Berlin on 
October 3rd. It will be attended by representatives of 
all the great Powers and of many of the smaller ones, 
and its deliberations—in which the representatives of 
Great Britain are bound to take a prominent part— 
cannot but have an important bearing on the commer- 
cial developments of the new means of communication 
during the next few years. 

The German Government has summoned the Con- 
ference in the hope that it will consummate the work 
of the preliminary Conference on the subject which 
took place in the autumn of 1903. That Conference, 
by a majority of the delegations, agreed to recom- 
mend certain bases to the respective Governments as 
suitable for incorporation in an international agree- 
ment for the regulation of wireless telegraphy. The 
principal of these, as officially summarised, are :— 

(1) The interchange of telegrams between all com- 
mercial shore stations and ships at sea without regard 
to the system of wireless telegraphy employed by the 
latter. 

(2) The organisation of all stations in such a way 
as to obviate, as far as possible, interference with other 
Stations. And 
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(3) Government control of the charges made by 
shore stations and by ships respectively. 

I wo delegations only—the Italian and the British— 
declined to sign the final protocol of the preliminary 
Conference: the former because the arrangements of 
the Italian Government with Mr Marconi stood in the 
way of its adhesion, and the latter because ‘“ the then 
situation of wireless telegraphy in the United King- 
dom ”’ (that is, as the minutes of the discussions show, 
the absence of any Government control of wireless tele- 
graphy when used for communication with points out- 
side territorial waters) ‘‘ necessitated a general reserve 
on. the part of the British delegates. ”’ 

This difficulty in the case of Great Britain has since 
been removed by the passing of the Wireless Tele- 
graphy Acts of 1904 and 1906, by which it has been 
made illegal to work wireless telegraph apparatus in 
the United Kingdom except under licence from the 
Postmaster-General. One of the principal objects of 
these Acts was stated to be ‘‘ to enable the Government 
to carry out the decisions of an International Con- 
ference ’’—a statement which is in itself sufficient to 
indicate a general attitude of sympathy on the part 
of the late and present Governments and the late and 
present Parliaments towards the idea of international 
regulation. 

This indication of sympathy is confirmed by the fact 
that the agreement between the iate Postmaster- 
General and the Marconi Company provides for the 
observance by the company of any International Con- 
vention to which the British Government may adhere 
(including the interchange of messages with other 
systems), subject to the right of the company to levy, 
until 1911, a small extra fee in respect of such inter- 
change. 

Further, the present Postmaster-General, during the 
debates on the Wireless Telegraphy Bill of last 
Session, more than once expressed his hope of a suc- 
cessful issue of the approaching Conference; and quite 
recently he has removed any possibility of doubt as to 
his attitude by the statement in his annual report that 
he has ‘‘ every hope that the British Government will 
find themselves able to adhere to a convention based 
on’’ the above proposals, ‘** provided that the detailed 
regulations for carrying it out are such as they can 
accept.’’ These detailed regulations will presumably 
include, inter alia, provision for the payment of the 
extra fee to the Marconi Company referred to in the 
last paragraph. 

The managing director of the Marconi Company, in 
a recent article in one of the reviews, has referred to 
the alleged injustice of compelling his company to 
throw open coast stations, which they have erected at 
great cost, for the exchange of messages with ships 
carrying rival systems. His argument would be un- 
answerable if the rival systems were free to put up 
stations of their own at all suitable points. But, 
owing to the risk of interference, the Post Office has 
refused to allow new stations to be erected on the 
































South coast of England and Ireland where the 
Marconi Company are already in possession, and 


where, admittedly, are to be found the most suitable 
spots for wireless stations. Unless, therefore, 
there is to be a monopoly in favour of the Marconi 
Company as the result of the Government’s statutory 
powers of control—a result which the late and the 
present Postmasters-General have deprecated in the 
strongest terms, the existing stations must be required 
to communicate with other systems. So far as equity 
is concerned, the gist of the question lies here: either 
competing stations must be allowed in the most suit- 
able positions—which at present, we are assured, is 
impossible—or else the existing stations must be 
thrown open to all on suitable terms. 

Objections have been raised against the proposed 
Convention (and especially against intercommunication 
between the various-systems) on other grounds. In 
the article already referred to, the managing director 
of the Marconi Company objects to it, because, he 
thinks, intercommunication will injure his company’s 
patent rights: if, as aconsequence of the Convention, 
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his company were compelled to exchange messages | . Unirep Kinapom. 
with a system which they alleged to infringe their | _— Production. i 7, Consumption.—_ 
patents, they would be recognising the bona fides of | Tons, "io meee Per Head, 
that system in such a w ay as to spoil their chances | foo». GGRR000 .... OOP «... 8,731,000 = 
in any action which they might bring against it. One | 1904 .. 8,694,000 .... 020 .... 8007000 |'*" 01g 
had need to be not only a patent lawyer, but also well 1905 .. 8,955,000 .... O21 .... 7,999,000 ...: 0-19 
versed in international law, in order to determine GERMANY. 
whether this contention is well founded. But even if | ao oe. — Per Head. 
it 1s, it ought not to be beyond the wit ol the Conter- 1905 .. 10.700.000 .... 018 en 10,481,000 - 2 
ence to devise an equitable solution of this difficulty. 1904 .. 9,896000 .... O17 .... 9,849,000 .... 0:17 

Further, Mr Spenser Wilkinson, the well-known | 1903 .. 9,857,000 .... O17 .... 9,601,000 .... 016 
writer on military and naval questions, has expressed | Unirep Srares. 
the fear that the Convention will interfere with the Total Per Head. ‘Total. Per Head 
free use and development of wireless telegraphy in the . aaa _ Tone Tons, 
British Navy. But this surely is a misapprehension, — * gee oe + 
Brit PI 1904 .. 16,497,000 .... 020 .... 16,526,000 o. OB 
for it was authoritatively laid down during the delibera- | 1903 .. 18,009,000 .... 022 .... 18,587,000 .... 0:23 
tions of the preli minary Conference that the questions The preliminary figures for 1903 show that the 
under dise ussion ‘did not and could not involve the | world’s output last year was nearly 534 million pie 
limitation of the right of States in regard to their | of which it will be seen from the above the three coun- 
military or naval interests, and that no station in-| tries named were responsible for over 433 million 
tend d exclusively for the naval or military service | tons, Another point brought out by the figures is the 
would Gaene under the general regulations of the ¢ M1 fact that, in the main, the consumption of pig-iron in 
vention. , _ | the principal producing countries differs but slightly 

Chere are those, too, who object = the proposals | from the production in those countries. The exports 
because they are likely to benefit German manufac- | ¢-om the United Kingdom are greater th: a the “a 
turers by throwing open the British stations to ships ot aE i . 
carrying German apparatus. But it should not be for- 
gotten that purely British companies, like the Lodze- 
Muirhead Company, stand to gain as much as fereign 
manufacturers. 

One more difficulty—a_ sufficiently obvious one 
should, perhaps, be mentioned—-viz., the difficulty of 
ce »mpelling comps inies which a object to inter- 
communication loyally to carry out a regulation impos- 
ing it. Seeing that wireless communication is still so 


uncertain, and its precise laws still so little known, 
it will be very difficult for a ship which calls a station 
equipped with a different 
answer, 


Svstem, and receives no 
to prove that her call reached the station, or 


that the latter was not quite legitimately engaged in 
communication with some other ship. A kind of com- 


munication in which rival companies are concerned as 
unwilling partners can hardly be 
and for this reason it may be 
of the secretary of 
wireless service by 
offers, after all, 
problem. 


entirely satisfactory 
’ found that the 
Lloyd’s for the organisation 
means of Government. stations 


the only complete solution the 


suggestion 


of a 


of 





THE WORLD'S PRODUCTION OF IRON AND STEEL. 
THe Board of Trade has issued this weck memo- 
randum, with statistical tables, showing the produc- 
tion and consumption of iron ore and pig-iron and the 
production of steel in the United Kingdom and _ the 
principal foreign countries in 1g05 and in other recent 
years. It is explained that the figures relating to iron 
ore and pig-iron are in most cases extracted from or 
based upon the official returns of the countries c« 
cerned, while the statistics of steel production hav 
been obtained from various sources. 
throughout are stated in tons of 2 


at 


mM- 


The quantities 
,240 Ibs, which 
an improvement on the method that has sometimes 
been adopted in official publications of giving 
tities in some instances in metrical tons, 
in tons of 20 cwts. 

The most interesting feature of the present publica- 
tion is the comparison which it gives between the pro- 
duction and consumption of iron and steel in the great 
producing countries, the United Kingdom, 
and the United States. 


Is 


the quan- 
and in others 


Germany, 
The development of the iron 
and steel industries in the last-named country has 
been very remarkable, the production of  pig-iron 
having risen from 9,446,000 tons in 1895 to 22,992,0c0 
tons last vear. The increase in the case of Germany 
in the same period was from 5,367,0co tons to 
10,700,000 tons, while our own production rose from 
7,703,000 tons to 9,593,000 tons. In the following 
tables are shown the production and consumption of 
pig-iron in the three countries named in the past three 
years, with the proportion per head of the 
tion :— 


PF 
— 


popula- 














exports from all the other producing countries of any 
importance, and in the 


five years 1901 to 1905 they 
averaged 990,000 tons, or I1 per cent. of the average 
production of those years. Since 1902 the imports of 
pig-iron into the U nited States have exceeded the. ex- 
ports from that country, while, on the other hand, 
Germany, and also France, exported more than they 
imported during the past four years. On the whole, 


pig-iron, compared with the « 


only 


juantity produced, enters 
a small extent into foreign trade 
The world’s output of steel for 1go5 is estimated at 


to 


nearly 434 million tons, and the combined production 
of the United Kingdom, Germany. and the United 
States at 354 million tons. In 1905 the output of the 
United States amounted to 6,115,coo tons, while } 
1905 it is estimated to have been no less_ than 
19,913,000 tons. Germany's production in the same 
period rose from 3,899,coo tons to 10,067,co0 tons, 
and our own from 3,010,000 tons to 5,512,c00 tons. 


The following shows the total produc tion and the pro- 
duction per head of population of the three countries 
named in the past three years :-— 















U. Kingdom Germany. United States 

Per . | Per | Per 

Total. pead., Total | teaad Tol Head. 

bs . “Tons. Tons. Some Tons Tons. ‘ons, 
1905 i . 5,812,00€, 0:14 10,067,000) 0°17 19,913,060, 0:24 
ees 5,027,000 0:12  8.786,000! 0:15 13,860,000 017 
Pee 5.034.000 9:12 | 8.115,000! 0°14 (14,535,000 0°18 
No figures, acc ea » the memorandum, are avail- 


able giving the exact 
1 


iantities of pig-iron which are 
converted into steel in th 


> various countries, but a com- 
parison of the total quantity of pig-iron consumed with 


the quantity of stcel pro duced shows that a much 
larger proportion of pig-iron is so converted in the 
United States and Germany than in the United King: 


dom. For every 100 tons of pig-iron consumed for 
all purposes, the United Kingdom produced en an 
average of the three ve 1g02-4 about tons oi 
|, whilst Germany produced 88 tons, and the United 
States 80 tons. The tendency in recent years in all the 
countries named has been for the production of steel to 


ars 03 


steel] 


increase considerably faster than the consumption of 

piz-iron. 
Some details are given in the memorandum of the 

world’s output of iron ore and its distribution. The 


preliminary figures for i905 indicate a produc tion of 
over 114,000,000 tons, the total for the United States 
being placed at upwards of 44,000,000 tons, or 8} 
million tons more than in 1902, which was previously 
the record year. In Germany and in Spain there were 
inc of considerably over a million tons, 
pared with 1904, and in the United Kingdom an ex- 
pansion of three-quarters of a million tons. The pro 
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duction of the principal countries for each of the past 


three years is given as follows :— | 


1905. 1904. 1903. 
Tons. Tons. nani | 
Ini OO iene . 44,054,000 27,644,000 019, 

—... re 21,693,000 .. 20,890,000 | 
United Kingdom.... 14,591,000 13,774,000 13,716,000 
Spain ...-eeerees ‘ 9,244,000 7,837,000 8,171,000 
France «+eessees ‘. ee 6,910,000 6,120,000 
Russia seeeeeeeress as 5,187,000 4,151,000 | 
Gweden ..eeeeseeees 4,295,000 4,019,000 3,619,000 | 


The increase in the output of Swedish ore in the past | 
fifteen years has been of a very striking character, the | 
production in 18g0 having been no more than 926,000 
tons. Sweden, of course, exports the major part of 
her production, in this forming a pointed contrast to} 
Belgium, which imports most of the ore required for 
her iron and steel industries. Our imports are equal 
to about one-third of the ore consumed in the United 
Kingdom, while the United States are in the favoured 
position of being nearly independent of foreign sources 
of supply. 





PROSPECTUSLESS RUSSIAN MINING COMPANIES. 


In our issue of March 17th last we described the 
financial methods adopted by those responsible for the 
Siberian Proprietary Mines, a prospectusless_ enter- 
prise, formed for the purpose of exploiting goldfields | 
in that portion of the Russian Empire indicated by its 
title. The history of the Siberian Proprietary Mines, 
Limited, as we pointed out at the time, is a remark- 
able one. It begins with the registration of the H.O. 
Siberian Exploration Company, with a capital of 
£25,000 in 400,000 ordinary and 100,coo deferred 
shares of 1s. each. This company or syndicate entered 
into an agreement with Mr Heyman Orkin for the pur- 
chase of two options, the first on gold mining claims 
belonging to a Mr A. P. Priblieff, and the second 
on a timber concession granted by the Russian Govern- 
ment, the consideration for the purchase to be the 
allotment to the vendor of 350,000 ordinary and 100,0co 
deferred shares. In addition, it was agreed that two 
companies, each with a capital of £100,000, should be 
formed to take over the options, and that the vendor 
should receive £15,000 in shares from the company 
acquiring the gold option, and £15,000 in shares and 
£2,500 in cash from the company taking over the tim- 
ber option. It was further agreed that he should be 
appointed director for life of both undertakings, subject 








to removal by extraordinary resolution of the share- 
holders, and also managing director of the two com- 
panies for five years, at a minimum salary in each case | 
of £1,500 per annum. 

In accordance, apparently, with the arrangement 
described above, the Siberian Proprietary Mines and 
the Siberian Timber Company were formed. The filed | 
documents show that the former company entered into | 
an agreement with the H.O. Siberian Exploration, 
Limited, to acquire, for £625 in cash and £.65,000 
in shares, options on properties belonging to A. P. 
Priblieff and B. G. Simanoff respectively in the pro- 
vince of Orenburg. The shares of the Siberian Pro- 
prietary Mines were in due course ‘‘ introduced ’’ on 
the Stock Exchange at a huge premium, and then came 
the formation of a subsidiary, the Orsk Goldfields, 
Limited, with a capital of 4,600,000, whose shares were | 
also *‘ introduced *’ at a figure far in excess of their par 
value. Another subsidiary of the Siberian Proprietary 
Mines is now being brought forward, in the shape 
of the Troitzk Goldfields, Limited, which has a nominal 
capital of 4,600,000 in £1 shares. 

The methods adopted in connection with this latest | 
enterprise are very remarkable. It is stated that of | 
the 600,000 shares, 500,000 credited with 14s paid up | 
have been issued to the Siberian Proprietary Mines, in 
payment for the options acquired over the properties, 
that the payment in full of these shares ‘‘ will provide 
for the purchase of the property and for working 
capital,’’ and that the remaining 100,000 shares are 
held in reserve. According to this statement, the 
vendor company receives share capital of the nominal 
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| value of £.350,000—viz., 500,000 £1 shares, 14s paid, 


—for options alone, and provides by the payment of 
4,150,000, or 6s per share on the 500,000 shares, for 
the actual purchase of the property and for working 
expenditure. But since the Siberian Proprietary Mines , 
thus makes provision itself for working the property, 
where, it may very properly be asked, is the necessity 
for the formation of the new company? And where is’ 
the utility of publishing broadcast a statement deseri 

tive of the property and of its prospects, addressed ‘‘ to 
existing shareholders only,’’ when, according to this 
very statement, the only shareholders are the vendor 
company? This course may have been adopted for the 
purpose of ‘‘ making a market ”’ in the vendors’ shares, 


| but if that be so, the project is a very clumsy one, and 


is not calculated to inspire the public with confidence. 
And, of course, no responsibility attaches under the 


| Companies Act of 1g00 to those who put forward the 


statements, whereas if a prospectus were issued they 


would be liable for every statement it contained. Apart | 


from the peculiar financial methods adopted in. the 
flotation of these Siberian mines, there is no induce- 
ment for British investors at the present moment to 
participate in the fortunes of any Russian enterprise. 
The country is in a chaotic condition, the Government 
is powerless to give adequate protection to life and 
property, and those who are already interested in 
Anglo-Russian enterprises have suffered serious losses 
owing to the conditions which prevail. Investors 
in companies carrying on business in Russia, more- 
over, as we have more than once pointed out, have to 
face legal restrictions of a kind unknown to English 
law. 





THE RAILWAY RETURNS FOR 1905. 

The principal items regarding the working of our rail- 
Ways in 1905 appearing in the annual Blue-book have 
already been given approximately in a preliminary re- 
turn, which was dealt with im our issue of May 24th 
last. That return, however, gave the figures only, and 
many important details are now dealt with and com- 
mented upon in the report written by Mr A. Wilson 
Fox which are worthy of attention. The figures, too, 
though not greatly altered, have undergone some 
adjustment, and it is desirable, in the first place, to 
give the following summary, showing how the various 
items, as finally adjusted, compare with the corre- 
sponding figures for the previous year :— 

Summary of the Mrneacs, Capitan, Trarric Recerpts, WoRKING 


Expenses, and Net Earnincs of the Rariways of the 
Unitep Kiyepom in 1904 and 1905 CoMPARED. 


| | 


























Increase in 1905. 
1905. | 1904. — 
Amount. | % 
Miles. Miles. Miles. | 
Waa i ckesscccass 22,847 22,634 213. | «0-9 
Of which double or more 12,693 12,590 103 08 
Track mileage (includ- 
ing sidings) ...... 52,322 51,634 688 13 
£ £ £ 
OMI oiinwecnunicues 1,282,801,000) 1,268,495,000, 14,306,000; 1-1 
Amount included in the 
foregoing which is 
nominalonly...... 194,341,00C} 193,494,000 847,000; 6-4 
Ordinary capital ...... 483,496,000; 480,290. 00C, 3,206,000) 0:7 
Amount included in the 
foregoing which is | 
nominal only...... 89,002,000;  88,225,00C! 777,000, 0-9 
Receipts— | ———._ --+-— |__|. 
| Passenger traffic ....... 48,720,000, 48,388,000 332,000} 0-7 
Goods traffic........ 56,412000, 55,400,000' 1,012,000) 1-8 
Miscellaneous ...... 8,399,000 8,045,000, 354,000) 4-4 
eo errr 113,531,000; 111,833,000 1,698,000) 1-5 
Working expenditure ..| 70,065,000) 69,173,000! 892,000, 1:3 
Net earnings 43,466,000, 42,660,000! 806,000! 1-9 
Proportion of net earn- % % 
ings to capital .... 339 | 3°36 | 0:03 Q-9 
Dividend paid on ordi. | | 
nary capital ......! *327 | *3:25 0-72 0.6 





* ‘These percentages are calculated on umuuats w little m excess 
of the true totals. 





————- —__—_————— 


I 








= ‘ . —- 
rs ene cn ae NAAT an EO A ELL LEAT a ey 


—_—_——- 
a 


ee 














me 
—=—— a - 


1540 


The first point to be noticed is the relatively small 
increase in the amount of railway capital that took 
place during the year, this being the result of the 
avowed policy of the principal companies to restrict 
expenditure within the limits of absolute necessity. 
The increase of 4,14,300,000 is the smallest in any of 
the 10 years covered by the return, and is in strong 
contrast with the first year of the series, 1897, which 
showed an_ increase compared with 1896 of 
£60,000,000. 

The general result of the year’s working was, it will 
be seen, a slight improvement, the net earnings 
amounting to 3.39 per cent. on the capital as com- 
pared with 3.36 per cent. in the previous year, and 
the average dividend on the ordinary capital to 3.27 
per cent., as compared with 3.25 per cent. 





as 


The re- 
turn on prior stocks was much the same as in the pre- 
vious year, being, approximately, 34 per cent. on the 
preference, 4 per cent. on the guaranteed, 4 per cent. 
on the loans, and 34 per cent. on the debenture stock. 
These rates look high as compared with 3} per cent. 
on the ordinary, particularly when it is remembered 
that the ‘‘ watering ’’ of stock, which has reduced the 
average dividend on the ordinary stock, has extended 
in a considerable degree to the preference and deben- 
ture stocks also, if not to the guaranteed. Of course, 
the average dividend on the ordinary stock is kept 
down by the fact that no distribution at all is made on 

| 466,748,000 of capital, and that on a further amount 
of 458,790,000 the rate of dividend is under 2 per 
cent. 

A reference to our own half-yearly reviews shows 
that the whole of the improvement recorded in 1905 
took place in the last six months, the average dividend 
for the first half being, in fact, lower than that for the 
corresponding period in 1904, while the increase in 
the second half-year brought the average for the 
twelve months to a slightly higher level than for the 
whole year 1904. 

In those half-yearly analyses we had also drawn 
attention to the fact that almost the whole of the gain 
accrued from the conveyance of heavy traffic, more 
especially minerals, passenger receipts being either 
stationary or retrograde. The return shows that the 
number of passengers conveyed was practically the 
same as in the previous year, while the receipts were 
£334,000 more. A comparison of the numbers of 
first, second, and third-class passengers respectively 
is rendered difficult from the fact that the second- 
class was abolished on the Metropolitan and Metropoli- 
tan District Railways and that the Liverpool Overhead 
Railway, which previously divided its passengers into 
first and second-class, now calls them first and third- 
class. In making a comparison between the numbers 
of third-class railway passengers and tramway pas- 
sengers, Mr Fox remarks: ‘‘ It is probable that but 
for the electrification of the Metropolitan and Metro- 
politan District Railways there would have been little 
or no increase in the number of third-class passengers 
in 1905.’’ The tramway returns are available only up 
to the end of 1904, but for that year the number of 
passengers increased by no less than 269,570,000, or 
I5 per cent. more than in 1903. 

It follows from the foregoing that it was the goods 
traffic that proved most remunerative to the com- 
panies, mineral receipts being £601,000, and general 
merchandise receipts £435,000 in excess of the pre- 
vious year, while live-stock declined by £24,000. A 
further noteworthy point in this connection is that the 
mineral branch was not only actually, but relatively, 
more profitable than any other, as, after giving per- 
centages of weight carried and receipts therefrom, it 
is remarked that, ‘‘ in the case of minerals the pro- 
portionate increase in weight is, approximately, the 
same as that in receipts, but in the case of general 
merchandise, the rate per cent. of increase is nearly 
twice as great in the weight as in the receipts, viz., 
2.8 per cent., as against 1.5 per cent.’’ The point is 
further illustrated by a comparison of the train mileage 
run by passenger and goods trains respectively, which 
is stated in the report as follows :— 
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and 1905 :— 


‘* No figures with regard to the average load of 
Total 

(Including 

Mixed 

Trains.) 








passenger or goods trains have, so far as is know 

been compiled systematically by the majority of an 
railway companies. The following figures, 7 
show the number of miles travelled by pas 
goods trains respectively during 1904 


, however, 


Passenger Goods 
Trains. Trains. 

; Million Million Milli 
ee Miles. Miles, Mi 
1905...0sseeecevereeeere 2444 0... 1548 0... | 4009 
W904... cecccccccccccccece 2400 .... 1552 .... 397-0 
Increase + or { Mileage.. + 44 .... —O4 ..., +39 

Decrease —| per cent. +18 .... —0O3 .... +10 


‘The table shows that the efforts made to reduce 
goods train mileage resulted in a decrease of 400,000 
miles, following on decreases of 4,500,000 miles in 
1904 and 10,000,000 miles in 1903. This result in 190s 
has been achieved in the face of the increased on 
nage of goods carried, amounting to 11,300,000 tons 
the figures thus continuing to indicate an increase i. 
the average load of goods trains. With regard to 
passenger train mileage, however, there was an in. 
crease of some 4,400,000 miles in 1905, although the 
total number of passengers carried was, approxi. 
mately, the same as in 1904, the indication in this case 
being that the companies were placing greater facili. 
ties at the disposal of the travelling public. 

‘* The following statement gives a summary of the 
rates of increase in passenger journeys, tonnage con- 
veyed, receipts, and train mileage ’ 


compared with 1904 
Increase in passenger train mileage in 1905 compared with 
1904 . . oe 
Increase in receipts from passenger trafficin 1905 compared 


cows pesceeneeee coos Nil 


TO ee ee 18 


with 1904 ce 
Increase in tonnage of goods conveyed in 1905 compared 

with 1904 
Decrease in goods train mileage in 1905 compared with 1904 03 
Increase in receipts from goods traffic in 1905 compared 

with 1904 .... 18 

As a result of the relative costliness of working the | 
passenger traffic, the receipts per train mile from that 
branch were only 47.58d, which is a lower figure than 
in either of the six years quoted in the return, while, 
on the other hand, the train mile receipts from goods 
traffic were the highest of any year in the series, the 
figure being 87.29d, as compared with 85.42d in 1904, 
and only 71.06d in 1900. No doubt the provision of 
lavatory, dining and sleeping accommodation in pas- 
senger trains involves carrying more dead-weight than 
in previous years, but the question of increasing the 
paying train load and the proportionate receipts per 
train mile in the passenger branch appears to be one 
calling for urgent consideration by railway managers. 

Turning to the expenditure side of the account, the 
figures published by the railways had made it apparent 
that the outlay had been on a moderate basis. It is re- 
markable, however, that the ratio of expenditure to 
gross receipts throughout the United Kingdom has 
been stationary for the last four years at 62 per cent. 
There was an increase of 1 per cent. each year from 
1896 to 1899, bringing up the ratio from 56 to 59 per) 
cent. Then in 1900 a, jump of 3 per cent. occurred to | 
62 per cent., a further advance to 63 per cent. took | 
place in 1901, and since then the rate has been 
uniformly 62 per cent. 

In 1905 the expenditure on maintenance of way was 
slightly reduced, while small increases occurred in the 
outlay on locomotive power, repairs and renewals of 
carriages and wagons, and traffic expenses. The 
total cost of locomotive power on 15 principal rail 
ways was £128,000 more in 1905 than in 1904, 
although the total expenditure on fuel throughout the 
United Kingdom was £64,000 less. Although much 
has been made of the general economy of working 


07 


25 


; Per Cent. | 
Increase in number of ordinary passengers conveyed 1905 











practised by the railways in recent years, the price ot 
coal seems to be the principal factor affecting the 
ratio of working expenses to receipts. The average 
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rice of coal was lower in 1905 than in any year since 

1898, and the fact that the ratio has been kept at a 
uniform level in recent years seems to have been 
largely achieved through a continuous decline in the 
cost of fuel. ‘‘ From _1896 to 1901, Mr Fox states, 
referring to the 15 principal railways, ** the expendi- 
ture on coal and coke increased yearly, the expenditure 
in rgor being more than double that of 1896. In 1902 
this item of expenditure fell to 45,042,000, a decline 
of £947,000, or nearly 16 per cent., as compared with 
the previous year, and this was followed by a further 
decline of £83,000 in 1903, £85,000 in 1904, and 
£64,000 in 1905.’’ It seems clear that, next to gains 
or losses in traffic receipts, the cost of fuel is one of 
the most important factors that holders of railway 
ordinary stocks have to take into account in calculat- 
ing their dividend prospects. 


The Mineral Oil Trade.—The important announce- 
ment is made that the Scottish mineral oil companies 
have fixed on the contract price of burning oil 
(paraffin) for the remainder of the season at an advance 
of $d per gallon on current prices. This means an 
advance of 1d a gallon on the prices obtained last 
season. The announcement is important to investors 
in the securities of those companies, if not very agree- 
able to consumers. The advance is said to be neces- 
sitated, or, at all events, justified, by the recent sus- 
pension in the supplies of Russian petroleum and by 
the decreasing yield of the best oil wells of America. 
The development of the Roumanian oilfields is, no 
doubt, a factor in the situation, and the exports of 
Roumanian oil are likely to increase under the new 
organisations of capital, but Roumanian oil is not ex- 
pected to make much impression on the European 
markets in the immediate future. The demand for 
paraffin oil has been so good that we understand some 
of the Scotch companies discontinued some weeks ago 
selling at the price fixed for the Association for the 
season, and have been listing the further advance now 
officially decreed. All the products of the distillation of 
Scotch oil shale are in a strong position just now, 
all of them being at higher prices than were current 
last year. The position of affairs at Baku is greatly 
restricting the supplies of Russian lubricating oils in 
our markets, with some advantage to the Scotch pro- 
ducers. In the past oil year the Scotch companies 
made more money than in the previous year, although 
they had to sell at lower prices all round. The de- 
crease in prices aggregated about £90,000 on the entire 
output of the four companies, yet they made £10,000 
more profit by reason of the economies in manufacture 
and the increased efficiency of their plant. Economy 
is still being rigidly pursued, and the benefit from the 
new plant should be even more marked this year. Now, 
an advance of 1d per gallon on the season’s output of 
burning oil means a very big thing for the companies, 
but such an advance cannot be counted on, for a large 
number of contracts were made before the latest ad- 
vance of $d—and the season is not over. Even an all- 
round realised advance of 4d means a large addition to 
the year’s earnings, and, concurrently, to the year’s 
profits, if coal and labour (the chief items in the cost 
of production) do not become dearer. Without specu- 
lating on the working expenditure, there is every 
reason to expect that the Scotch oil companies will 
draw in from £100,000 to £120,000 mofe gross 
revenue than they did last year. 








BUSINESS NOTES. 


The Home Railway Depression.—Apart from the 
flatness in Great Northerns, caused by the disaster at 
Grantham—apart from the little strike at Derby, which 
makes Midlands weak-——there are other deeper-rooted 
reasons for the prevalent depression in this market. 
Money naturally has something to do with the flatness 
of prices, but in the early summer Home Railway 
stocks showed for a brief season that they could, upon 
occasion, escape from the domination of Lombard 
Street and Consols, if only the public had sufficient 
attractions afforded them to purchase by the presence 
of good trade and the prospect of better dividends. 
The first of these considerations remains in un- 
diminished strength. The second has undergone some 
modification, and the last batch of reports, particularly 
those of the Scotch companies, provided food for un- 
pleasant reflections in the matter of increasing ex- 








penses, while the extensive programmes requiring 
more capital, such as were initiated by the Great 
Western and some of the other companies, formed a 
threatening counteraction to prosperous trade in the 
country generally. Unfortunately, traffics are exhibit- 
ing some tendency to fall off, although the aggregate 
increases of £140,000 on the North-Eastern, £:83,000 
on the North-Western, and £65,000 on the Great 
Western are not unsatisfactory. Working out the 
yields on the various ordinary stocks of the trunk 
lines, it will be seen that as much as 4} per 
cent., or close upon it, is to be obtained from 
North-Western, North-Eastern, Great Western, and 
Midland deferred at the current levels, upon the 
basis of the last two half-yearly dividends. Such a rate 
would have been considered prodigal some years ago, 
before Home Rails were subjected to excessive com- 
petition from other good securities, but under present 
conditions it possesses no attraction to the buyer of 
to-day. Besides the subjects already mentioned as 
reasons for the depression, there is a political uneasi- 
ness as to labour developments, for which the state- 
ments of certcin members of Parliament are un- 
doubtedly responsible. It may be regarded as foolish 
to allow the advance declarations of Labour leaders, 
with reference to what will be demanded for employés 
when Parliament reassembles, to deter investors from 
buying Home Rails, but there the matter is, and vague 
apprehension is often worse than material disadvantage 
—the bark worse than the hite—so far as prices are 
concerned. Accordingly, the new Session will be wel- 
comed by the Home Railway market as likely to dis- 
close the actual demands of labour, enabling some bet- 
ter idea to be obtained as to the possible effect of new 
legislation upen the earnings of the companies. Any- 
thing at all likely to regalvanise this unhappy depart- 
ment would be hailed with relief by thousands of stock- 
holders, to say nothing of the market in Home Rail- 
Way securities. 





Sir W. G. Armstrong, Whitworth, and Co., Limited. 
—The directors of Sir W. G. Armstrong, Whitworth, 
and Co., in their report to the shareholders, state that 
for the year ending June 3oth last, after deducting de- 
preciation and adding £84,033 from last year, there 
remains a profit of 4 607,186 on the year’s operations. 
That is to say, the actual profit, apart from the 
balance brought forward, is £523,153. In another 
paragraph of the report, however, the directors state 
that, in continuance of past policy, the sum of 
#,100,000 has been placed to the credit of the account 
for the renewal of plant, and £40,000 to the fire in- 
surance account. These amounts are not included in 
the sum of £523,153 before stated as the profit for 
the year, yet the sum of £140,000 must have been 
earned before it could be allocated to the funds named. 
A comparison of the present balance-sheet with the 
last shows that £/50,000 has been added to the reserve 
fund and £5,000 to provision for expenditure on ex- 
perimental account. Altogether, therefore, it would 
appear that 4,195,000 was used for these various pur- 
poses before stating the amount of the profits. Last 
year we calculated that as much as 4,367,000 was used 
in this way, and though the directors put the profits 
for the past year at 428,593 more than in 1904-5, it 
is by no means certain that there was really any in- 
crease. In fact, if the aggregate of what may fairly 
be considered as profit is taken, the total for the past 
year appears to be £718,152, as compared with 
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£851,559 in the previous year. The directors have 
decided in future to close the company’s financial year 
on December and will present an account for six 
months up to the end of December next. It may be 
suggested to them that when making this alteration 
it would be desirable to adopt a method of presenting 
accounts which would disclose, without obscurity, the 
real result of the company’s operations. It of 
course, quite possible to discern, in spite of the obscu- 
rity, that the undertaking is in a flourishing condition, 
since the dividend of 15 per cent., together with the 
preference dividend, absorbs considerably than 
even the acknowledged profit, and enables the balance 
forward to be increased from £84,034 to £103,869. 
The whole of the goodwill, which must be of substan- 
tial value, has been written off, and ample allowance is 
made for depreciation. 


31st, 
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Threatened Strike in Clyde Shipbuilding.—The 
shipbuilding industry of Scotland is once more 
threatened with a strike, and at a time, too, when the 


activity which has so long prevailed in that industry 
is, apparently, drawing to an end. Four months ago 
a strike was threatened by a combination of all the 
trade unions concerned with shipbuilding, unless the 


Clyde employers would agree to pay wages weekly in- | 


stead of fortnightly. After much hesitation, in genuine 
doubt of the desirability of the change even in the 
interests of the men themselves, the Clyde shipbuilders 
agreed to begin the weekly system after the July holi- 
days. This was done, and peace reigned once more, 
though with what result on labour cost in the yards 
has yet to be disclosed. But since this settlement the 
Clyde members of the United Society Boilermakers 
and Iron and Steel Shipbuilders—that highly organised 
trade union for which the well-known Mr 


of 


Robert 
Knight was so long the general secretary and practical 


dictator—have put in a demand for advances in wages 
of 5 per cent. on piece work rates, and 1s 6d per 
week on time rates. This demand was, no doubt, 


actuated by the apparent prosperity of the ship-yards, 
but, unfortun: itely, it was accompanied by the threat 
that if the advance were not at once conceded the men 
would not return to work after Saturday, September 
16.. Now, the Scotch ship! yuilders, feder: ated or other- 
wise, have as little inclination as anybody else to listen 
to ‘* your-money-or-your-life ’’ demands made at the 
point of a pistol, and they, very naturally, declined even 
to discuss the question of w ages until the threat was 
withdrawn. Then, finding the ‘vy had made a tactical 
blunder, the local officis ls of the trade union ordered 
the strike notice to be ‘ off’ until conference was 
held with the employe rs. This conference was held on 
Wednesday last in Glasgow, 
pointed out that, as no new for- 


contracts are coming 


ward to take the place of those that are being com- | 


pleted, there may soon be a plentiful lack of employment 
in the ship-vyards, and that the way to promote fresh 
employment is not to increase the cost cf the product 
—the finished ship—they wish to ohtain orders for. 
tn other words, they declined, in present circumstances, 
to advance ship-vard wages. Thus the conference had 


no result, but, as secon as it was over, the trade union 
delegates issued a statement that the strike notice 


holds good once more. The executive council of the 

ociety are to consider the matter, but the Clyde men 
sontend that it is one for themselves alone to decide 
on. It is probable there will be a ballot for or against 
striking, but there is a militant feeling among the 
workers—a well-paid class of men, more remarkable 
for bone and sinew than fer legical acumen. 





The 


official 


Development of India’s Coal Industry.—An 
of the Government of India gives some 
very interesting figures relating to the growth of the 
Indian coal industry. In 1885 the output amounted to 
1,294,221 tons, but since then there has been a con- 
tinuous increase, until in 1go5 the production reached 
a total of 8,417,739 tons. The first mine was opened 

gal as far back as 1820, but there was little pro- 
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l er ress made iil the construction of railways began 


and the East Indian Railway passed through the coal. 
field, about 1854. Even then the industry did no more 
than supply the needs of the railway and of river 
steamers, but the building of mills and factories leq to 
an extensive demand, and se mills and factories, 

| both in Western India and in Caicutta and the vicinity, 
now depend principally on Bengal coal for fuel, The 
exports of Indian coal to places beyond India were 
greater in 1905-6 than in any previous year, the total 
being 837,251 tons, as sonipmnet _ 5¢ 94,832 tons in 
the year preceding, and 493,070 tons in 1903-4, 
The chief customer for ame coal is Ceylon, 
| which took 381,051 tons in 1905-6, while the Straits 
| Settlements took 235,429 tons. It is stated, how, ever, 
in the report, that ** the trade does not give promise 
of great development, for both the field and the amount 
of consumption are limited by the competition of 
:nglish coal in one direction and of cheap Australian 
and Japanese coal in the opposite direction. ’ India, 
moreover, still imports coal, but in decreasing quanti- 
ties the total of 179,935, tons in 1905-6 being little more 
than a third of the quantity imported ten years pre- 
viously. 








Whisky Production and Consumption.—The figures 
relating to home-made spirits which are given in the 
report of the Commissioners of Inland Revenue for 
1905-6 show that while production has fallen off con- 
siderably since the days of the whisky boom, there was 
|an increase, as compared with 1904-5, in the quantity 
distilled last year, and this in spite of a not irconsider- 
able decrease in the quantity retained for home consump- 
tion. The quantity remaining in warehouses, too, is 
| still very large. The following is a comparison of the 
total production, the quantity retained for home con- 
sumption, the exports, and the quantity in bond in the 
boom year, 1899-1900, and in the past three years :— 





Retained 
for Home In 
Production. Consumption. Exported. Bond. 
Gallons. Gallons. Gallons, Gallons. 
1905-6 .... 49,219,165 32,486,958 .. 7,049,798 .. 163,519,957 
| 1904-5 eee 49,140,042 33,157,944 .. 6.954,037 .. 165,386,469 
| 1903-4 .... 51,816,600 .. 34,103,111 .. 6,334,971 .. 167,155,504 
| 1899-1900.. 63,437,884 .. 38,716,733 .. 5,090,290 .. 157,169,968 


It is evident from these figures that the statistical posi- 
tion of whisky is not satisfactory, and in the interests of 
| the industry a still further curtailment of production 
seems desirable. 


| The Skilled Labour Market.—‘he Labour Depart- 
|ment of the Board of Trade reports that, as is not 
unusual, employment during August was, on the whole, 
not quite so good as in July. There was a slight 
| decline in the engineering and boot and shoe trades 
on the other hand, the building trades and the tinplate 
| industry showed some recovery. A considerable num- 
ber of workpeople—mostly coalminers—received ad- 
| vances in their rates of wages. As compared with a 
year ago, all the principal industries, except the boot 
and shoe trade, showed an improvement, which was 
particularly marked in the case of shipbuilding. In 


the 272 trade unions, with an aggregate membership 
of 596,010, making returns, 22,528 (or 3.8 per cent.) 


were reported as unemployed at the end of August, 
1906, compared with 3.6 per cent. at the end of July, 
and 5.4 per cent. at the end of August, 1905. Twenty- 
eight new trade disputes —— in August, compared 
with 27 in July, and 12 August, 1905. The total 
number of workpeople affect ted by disputes which began 
or were in progress during August, 1906, was 14,096, 
or 7,826 less than in July, 1906, and 3,191 less than 


in August, igo5. The aggregate duration of all the 
| disputes of the month, new and cld, amounted to 


109,100 working days, or 49,100 less than in July, 
1g06, and 237,100 less than in August, 1905. Definite 


results were reported during August in the case of 29 
disputes, new and old, affecting 10,832 persons. Of 
these 29 disputes, 7 were decided in favour of the 


workpeople, 15 in favour of the employers, and 7 
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were compromised. The principal changes in rates of 
wages re ported in August were increases affecting 
150,000 coalminers in South Wales and Monmouth- 
shire, and 110,000 in Durham. The total number of 
workpeople affected by all changes reported was 
295,000, and the net effect was an increase of 4 10,350 
per week, 285,700 workpeople having received ad- 
vances amounting to about £10,750 per week, and 
oo having sustained decreases amounting to nearly 


9,9 
140 per week. The changes of the previous month 
affected 79,000 workpeople, the net result being an 


increase of about 42,910 per week. During August, 
1905, the number of workpeople affected was 247,500, 
and the net result a decrease of over £950 per week. 
Seven changes affecting 267,200 workpeople were 
arranged by conciliation boards or by mediation ; 7 
changes, affecting about 7,600 w orkpeople, took effect 
under sliding scales ; and the remaining changes, 
affecting nearly 20,700 workpeople, were arranged 
directly between employers and workpeople or their 
representatives. In 6 cases, affecting 1,400 work- 
people, the changes were prec eded by disputes causing 
stoppage of work. 








The American Cotton Crop of 1905-6.—The usual re- 
view of the cotton year is published by the New York 
Chronicle of September 8th, in which it estimates 
the total crop at 11, 319,860 bales, which approximates 
very closely to the estimate of 11, 346,000 bales made 
by Mr Hester, of the New Orleans Cotton E xchange, 
while both afford a remarkable justification of the 
estimate of 11,500,000 bales formed by the late Mr 
Henry Neill in November, 1905. Our contemporary’s 
total is made up as follows :_— 























Year Ending September 1. 1905-6. 1904-5. 1903-4. 
game | Bales. | Bales. 
Receipts at ports oo. ..ccccceces 935,863) 10,119,220) 7,235,568 
Shipments from Tennessee, &c., 
ee 0G TI bc ddiccnicscens! 985,593; 1,234,215 580,609 
ines, veceeees) 8,921 486) 11,353,435 8,116,177 
Manufactured South, not in- 
cluded above....... coccesece| Suen aaa 406 2,007,509 





The result of ‘hin Semen isa conde crop “ II on 


bales (weighing 5,788,728, 073 Ibs) for the year 
ending August 31, 1906, against a crop of 13,556, 841 


233 lbs) for the year ending 
The Gatribution of the above three 


bales (we ighing 6,996,731 
August 31, 1905. 
crops has been as follows :— 




















1905-6. 1904-5. 1903-4. 
ea for deeoneensniectil ~ Bales. Bales. Bales. 
North . ceccccccccccccccs| 2,453,998) 2,546,652] 2,137,369 
South . wancees seeeeeeseces, 2,598,404 2,203,476} 2,007,509 
Totaltakingsforconsumption 4 852,352 4 (550,058 4,144,878 
Exports— 
Total, except Canada a rail....| 6,601,479 8,752,454) 6,048,629 
To Canada by rail. Kowaces 114,872 124,946 85,503 
Total exports..........++.., 6,716,351 8,877,400 6,134,132 
Burnt during year ..........6. 14,45) 36,981 934 
Total distributed .........., 11,583,154 13,464,439] 10,279,944 
Deduct— 
Stock decrease, plus cotton im- 
PORN. 6 icc. ir neitenweta 263,294 492,402 156,258 
Total crop ......seeseees _./ 91,319,860) 13,656 841! 10,123,686 


The Chronicle estimates the world’s consumption of 


cotton at 16,395,008 bales, of a uniform weight of 
500 lbs each, of which Great Britain absorbed 
3,848,000 bales, the Continent 5,252,000 bales, the 
United States 4,726,000 bales, India 1,546,000 bales, 

and all other countries 1,023,000 bales. To meet 
this, in addition to the production of 11,048,000 
bales in the United States, Egypt supplied 
1,152,000 bales, India 2,970,000 bales, and other 
countries 650,000 bi iles, making a_ total of 
15,520,000 bales, and showing an satin Sie es de- 
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ficiency on the year’s crop of 575,000 bales. The 
addition to the spinning capacity of the world has been 
fairly heavy in the past season. The greatest change 
has been in Great Britain—1, 500,000 spindles. In the 
Southern division of the United States the increase 
reaches 433,397 spindles, the aggregate now being 
over nine million spindles. The statement for the 
world is as follows :— 


Nv MBER of Srrepies in the Worwp. 





1902. 

















Great Britain 
Continent 


50,000,000 48,500,000, 47,500,000 47,200,000 47,000,000 
35,500,0C0| 35,000,000) 34,600,000, 34,300,000} 33,900,000 


| 85,500,000) 83,500,0C0! 82, 100,000, 81,500,000] 80,900,000 


Total Europe 
















United States—North ||| 15,600,000| 15,325,000| 15,250,000) 15,200,000] 15,150,000 

Do —South ::| 9,181,207} 8,747,810, 7,963, 866 7,039,633| 6,408,974 

} SS SS ee 

Total United States. .| 24,781,207) 24,072. 810) 23,213, 866. 22,239,633) 21,558,974 

East Indies ............ | “5.200000! 5.163.486 5,118,121 5,043,297] 5,008,965 

WI oinv exes iccegumaks: 1,450,000} 1,387,846; 1,349,074! 1,379,966} 1,300,000 
ie pacers ,000] 619,648 610,000) 600,000] 550, 

Total India, &c. ......| 7,275,000] 7,170,980, 7,077,195| 7,023,263| 6,856,965 

oO Steaepeones us 775,000 750,000! 716,06; 709,000 690,000 
SR asic stcaeacco 675,C00| 675,000 650,000, 610,000 , 

Total other .......... 1,450,000 1,425,000) ~ 1,366,000! 1,310,000] 1,280,000 





ln sudilnn up the sinanitiie, the Chronicle states it 
uses estimates for Great Britain and the Continent 
furnished by Mr Ellison, who states that, in addition 
to the totals as given above, there are 3,000,000 
spindles in course of installation in Great Britain and 
500,000 spindles on the Continent. The other results 
are obtained from the usual sources. 


Wills and Bequests.—The Illustrated London News gives 
the fol!owing list of wills proved, with the amount of 
personalty in each case :— 


Sir Wilfrid Lawson, Bart., M.P., late of Brayton, £ 

CUMMINS « ocscccsadcccesaudcees ecndecsceceeses SEEN 
Mr William Colfox, D.L., J.P., late of Westmead, 

py dO error errr a ceedeecacucecdce.« Se 
Miss Anna Maria Alderson, late of Tickhill, Yorkshire .. 90,022 
Mr Henry Wolrige Gordon, late of Hallhead and Essle- 

WON; ADIN: ccnncccdecsctcndes eavenenadccces See 
Mr Edward Herdman, late of 4 Albemarle street........ 69,739 
Mr Walter Jackson, late of Stanley House, Stonebridge 

Park, Willesden .......... sheacccesuciecicuces Se 
Hon. Mildred Charlotte, Marquise De La Bedoyer, late 

of Rosemead House, Rosemead, Westmeath........ 67,427 








Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, September 20. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
— 20, = ag 13, 7 om, 2, _ 
Capital of the Bank........ 182,500,000 0 ‘ 182,500,000 0 we 182,500,000 ° 
Profits in addition to capital 
(Art. 8, Law of June 9, 
Me ictsadadxcecndadas 8,002,313 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
Pe IIE dcaectceus 22,105,750 14 5 105,750 14 22,105,750 14 
Reserve of landed property ,000, 0 000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 .. s "407, 44416 .. 8,407,444 16 
Notes in circulation........ 4,496,079,160 92 ..4 486,445,570 O ..4,338,145,340 0 
Interest on securities trans 
ferred or deposited . 22,158,399 87 .. 21,753,603 65 .. 20,452,957 72 
Bank notes to order, re- 
ceipts payable atsight.. 9,545,548 99 9,566,026 90 .. 10,822,735 60 
Treasury account current 
OS PERE 331,438,280 73 .. 301,706,212 97 .. 288,605,393 73 
Current accounts, Par s.... 411,328,639 40 .. 441,717,516 92 .. 511,567,715 9 
Do branch banks 70,209,C15 0 75,467,254 0O 79,598,977 0 
Dividends payable ........ 2,330,024 31 2,408,902 31 2,217,877 81 
Discounts and sundry inter- 
pre idiicnanel : weeded 6,888,146 25 6,483,294 46 5,093,922 31 
Rediscounted the last six 
; senthe Deinendnée : wae’ 1,506,152 0 .. 1,506,152 0 .. 1,110,000 0 
DORIIED 6 vc ce cesccccsccces 101,413,139 36 .. 114,846,183 12 .. 102,029,781 82 
Pe ikadeieccanadl 5,677,922, 01375 . .5,686,917,124 17 ..5,584,€60,208 91 
CREDITUR. ‘ 
h in hand and in branch f f 
_ Soom Sala aia ec harucaraeale 3,933,976, 156 99 . -3,942,651,745 70 - -4,075,376,382 64 
Commercial bills overdue. . 20,923 37 40,588 45 .. 605,903 81 
1 bills dise ounted 
Cin not yet due.... 256,801,310 24 .. 249,542,417 8 .. 203,630,808 45 
Treasury bills..........--- . 66,893 41 .. oe 134,688 59 
Commercial bills, branc 
? banks éaiuas icant 418,043,897 O .. 432,002,364 O .. 308,294,799 4 i 
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tent, eae Z ee ; ~asteeci 
Advances on deposits of wee ° y [oc . 
bullion ..... ere 2 1,139,000 0 104,000 © 136f, rf; Transvaal Land 53f 50c, — 3f; Buffels. 
Do in branch banks...... 4,769,100 0 4,790,200 0 .. “np doorn 5f 50c — 1f; Randfontein Estates 44f 25¢ 
Jo in public securities .. 165,880,256 5 .. 164,665,573 6 .. 164,676,728 21 Dee . A; ctu. * i. 
Do by branch banks .... 362,521,877 0 1. 360993524 0 :, 310,825,293 o| 3! 75¢; Robinson Mines 1g0f, — soc ; Oceana 25 f, — 
Advance to the Btate (Con- 3f; Simmer and Jack 32f 25c, — 25c; East Rand Pro 
ventions, June 9, . = - ‘ y 
cov March 29, 1878) .... 180000000 0... 180,000,000 9... 180,000.00 9 | Prietary 10 5f soc, — 5f 50c ; Durban Roodepoort 23f 50, 
overnment stock reserve 12,980,750 14 12,980,750 14 980, ——" ce: R i = a - . 
Do disposable........... ". 99,604,572 99 99,626,879 49 99,627,287 0 5f 25c; Rand Mines 155f Soc, 2f 50c; Lancaster 


Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 
Expenses of management.. 
Employ of the special re- 


100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


31,059,646 87 
3,244,571 81 


29,653,197 38 
3,172,524 45 


31,074,719 46 .. 
3,274,303 16 .. 











11f 50c, — 5f 50c; Village Main Reef g8f 50c, — 4f 
May Consolidated 66f 25c, — 5oc. 

Estimates of the wheat production in France this 
year have been issued from two sources, by the depart- 
ment of Agriculture provisionally, and by the 


59C ; 


SONU ciinthterkckankegek 8,407,444 16 8,407,444 16 8,407,444 16 
IIIS ciskibckscticecs 100,499,809 78 95,772,419 41 87,172,401 38} Bulletin des Halles, the leading produce market 
oT 567,922,013 75 ..5,686,917,124 17. ..5,584,660,208 91 | journal. They differ rather widely, but in both cases 





the results are favourable, the yield being quite up to 














The above return, compared with vom me the pre- the average for the preceding five years in the official 
ceding week, exhibits the following changes :— returns, and largely in excess of the previous ten 
INCREASE. - years, according to the Bulletin. The estimates of the 
Francs. Depar ‘ f Avricult ™ Ove ¢ total ¢ he 
IE 6 0i<Gcy Sebscdancahdsaduneveesune> 9,362,590 = — 374,504 epartment we Sricu ure & ¢ a total ol 114,432,501 
ES GR vs icc ccctncessacssacnconcs 20,732,058 = 1,229,282 hectolitres of about 23 English bushels. The Bulletin 
DECREASE. fixes the total at 124,220,300 hectolitres, or 4,833,000 
sidiecitneiites | neces more than the yield of 1905, and 8,615,178 
Ns ate auahkeoas cebihiiae covamamenininon 8,675,589 = 346,023 above the average. According to the Bulletin, 
PEE ., nopannactsbsebousvinsnet dekkane ses 6,630,681 = 265,227 the quality of the wheat is exceptionally good, 
BANK OF FRANCE RATES. . as the weight of the grain will probably reach 
IID: «5 since cen ewncavenisnesvectecunecccssecnessconese 3 733 kilograms per hectolitre, ‘ against an average 
mcrae een vtseeaeeaeeaseuereesecseeeeeears i of 77 only. The two authorities also differ as to 
VANCES ON PUDLIC SECUPITIES 2. cece eeeeeererevnrarreveees - ° . - 
“ : rs . : the land sown with wheat this vear. The Depart- 
Si The London exchangeis firm at 25f 19}c, also private | ment of Agriculture estimates it at 6,479,096 hectares 
| discount at 24 per cent. The Bank of France is still] of two and a-half acres, against 6,509,711 in 1905; 
| parting with its eagles at the same rate of four per mille,| the Bulletin gives 6,491,737 hectares, 7 against 
| but manifests no disposition to increase those operations; | 495,149. As the annual consumption of France is 
| and refuses to enter into engagements forward. About about 120,000,000 hectolitres, France has produced 
| £2 fA i sold was shipped at the com almost, or quite sufficient, according to the two 
ed ne en ne eT ee oe f | estimates, for the food supply of her population. 
| mencement of the week, and a further consignment of Returns of the securities admitted to quotation on 
half that sum will be made to-day. French gold con-} the Paris bourse’in the first half of 1906 give a total, 
| tinues to be sent to Italy. The cash to-day and last | in nominal capital, of 335,948,000f (4,13,437,920), 
week was made up as under :— made up of 953,434 shares or bonds, all classed as 
eek French, although the list comprises two or three in- 
= eels a = ~—ne 13.——~ | dustrial loans to South American undertakings. The 
| Gold.... 2,886,514,522= 115,460,581 .. 2,895,302,522=115.812,101 chief issues in France were those of the Société 
| Silver .. 1,097,461,634= 41,898,465 .. 1,0947,349,223= 41,893,969 | Generale bank shares, 50,000,000f ( 4, 2,000,000) ; 
| A TS —§ TTS satel Union Parisian bank shares, 20,000,000f (£,800,000) ; 
[| 3,933,976,156 = 157,359,046 .. 3,942,651,745 =157,706,070 Crédit Industriel bank, 20,000,c00f (£800,000; 
The following were to-day’s closing prices and the| Crédit Mobilier, 15,000,000f (4,600,000) ; Franco | 
variations on the week :— American bank, 10,000,000f (4,400,000). The foreign 
. ; . . securities for which quotations were granted amounted ; 
Sept. 20. Sept. 13. eens <t hes 
| Par. r e t c f ¢ } to 45513,708,000f (£,180,550,720), In 3,494,847 shares, F 
| Three per Cents. ...... 100 .. 96 724x.. 9745 + O 24] or bonds, of which 1,200,000,000f (4,45,000,000) Is 
uaa Threes.... 4 ee R a .* a = - ; om represented by the Russian 5 per cent. loan ; the next 
Mh: 6isbbeseewes es os es > + eee eee aki a lata ma af f 
Austrian Gold 4% .... 100... 100 0 .. 10020 — 0 20.| '@, importance wer« a il ruguayan loan, 73, 300)/000) 
Spanish Exterior ..... . 100.. 9670 .. 9685 — 015 | (42,934,400); Norwegian 3) per Cents., 57,570,500 
Russian Old Threes.... 100.. 5875 .. 5855 + 0 20 | (42,314,820) ; Russo-Chinese bank shares, 40,000, 000f | 
— — 1906.... a oo we - 324 + a a (41,600,000); Dutch 5 per Cents., 62,873,000f 
Turkish Fours ........ ee Bb we — ae ; i ae o . f 
a : £.2,514,920) Berne | per Cents., 30,000,000 
Egyptian Unified ...... 100 .. 10660 .. 10640 4 020 | ‘4.2:514,920); 33 
Bank of France Shares. 1,000 .. 3,915 0 ..3,999 0 — 75 0 (4, 1,200,000) ; _Bank of Athens * shares, 16,000, 000f 
Banque de Paris ...... 500 ..1,571 0 ..1,548 0 + 23 0 | (4,640,000); Egyptian Credit Foncier 3} per cent. 
Comptoir d’Escompte.. 500... 656 0 .. 65450 + 150 | honds, Hungarian Credit Foncier bonds, Xc. 
yer — eeeeee po ‘7 _ . ee “ee ; : : : The successions open in France during the year 1905 
| Suez Canal............ 500 ..4,445 0 ..4,455 0 —10 0 | 2mounted to a total sum declared of 6,130,054,921f 
Northern Railway .... 500 ..1,730 0 ..1,725 0 + 5 O | (4£245,466,197), in 398,940 estates. Under a law of 
| Western Railway ...... 500... 874 0 .. 866 0 + 8 O | the year 1901 the deduction of certain debts was 
—— vated eatians od on a : - “a ; : : ; allowed in the payment of the duty, and_ these 
| Lyons Railway ........ 500 ..1330 0 ..1326 0 + 4 0 estates represented a total sum of 1,822,370,910f 
| Southern Railway .... 500 ..1,123 0 ..1,125 0 — 2 0 | (472,894,836); those nett of déductions to 
| tio Tinto Ord.....0... 250 ..1811 0 ..1785 0+ 2 O 452445399, 130f (£168,975,965). The estates ot over 
‘| The following were to-day’s closing prices, with the | 0n¢ million franes (£.40,000) were 527 In number ; and 
variations on the week in stocks and shares not com three were of over 50 millions (£,2,000,000). 
s KS ole - -_ . a ° ° 
: . sve: ott > al 5 Nickel pieces of five and ten centimes are now In 
prised in the table above :—Brazilian Fours 89f 75c, — os : b 
p Th f Chi rE preparation at the Paris mint to be gradually sub- 
cc z - cc? e > e ° ° ~ . : 
95¢; Portuguese Fees 701 GC, TF 45¢; nese Pours | stituted for the present bronze coin. A first issue is 
g5f 50c, — 25c; Ottoman Bank 673f, + 3f; Meridional | expected in December. 
' . Oo ~ i . ~ i . “ i - ‘ 
| of Italy Rails 800f, — 4f; South of Austria Shares The following was the value of French foreign trade 
181f, + 7f; Old Bonds 339f, + 25c; North of Spain| in the first eight months of 1905 and 1906 :— 
Shares 266f, + 2f; Bonds 387f, + 1f; Saragossa Shares Teerorts. 
415f 50c, — 50c; Bonds go1f 50c, — 50c; Tharsis Pacer memo my “- 1905. —=— 
' . rancs, rancs. 
| Shares 177f 50c — 50c; Cape Copper 167f,+ 50f; De} Fooa.............. 564,203,000 = _ 22,596,360 521,575,000 = 20,855,008 
Feoc, + 17f coc: eer. rials... 2,298,051,0C0 = 91 ,922,040 .. 2,071.296,000 = 82,8518 
| ee 469! oe ve sae ne amg ee Manufactures .-.. 614212000 = 241568480 566,403,000 = 22,656,120 
— If 50c; Consolidate oldfields 98f, — of; Ferreira —__—_—— — ——— —— 
| er - 9 . Totals .... 3,477,172,000 = 139,086,880 .. 3,159,074,000 = 126,362,960 
| 473f, — 2f; Geldenhuis 89f,— 50c; Geldenhuis Deep Increase in 1906, 318,098,000f =" £12,723,920. 
eae e 
ae 
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——E——— —= a 7 . . . . - we 
Exports. aia | predicting still higher quotations, which they explain 
1906. — 1905. —— | are + fine z 
ree ” ae nt rg be based on not only the unprecedented trade 
‘ 448,155,000 = 17,326,200 - 449 ,103,000 = 17,964,120 anc agricultural cor Ve + “ . } > +e 
Pood aacnieenee QaRNEEON 11g Sermewe = ane | g records, but _also _on the _Tecent 
perarctes - 386762000 = 66°270.480 1,545,213,000 = 61,808,520; 4nd impending increases of dividend distribu- 
eee a 9) 917 9° a. 9 ° . ° ° 
oer parcels .. 248,718,000 = 9,948,720 217,225,000 = _ 8,688,920 | tions which, it is declared, have followed, or are to 
Totals.... 3,242,593,000 = 129,703,720 3,073,915,000 = 122,956,600 | follow, the example of Union Pacific and Southern 


Increase in 1906, 168,678f = £6,747. 
A note to the return states that 20,445, coon te 817,800) 
of the post parcels consisted of silk wares, against 


21,423,000f (£350,920) in 1905. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 11. 

Autumn trade is under full headway, and _ never 
before in the history of the country, at a correspond- 
ing period, has activity been so mz irked in either com- 
mercial, industrial, or agricultural lines. This is say- 
ing a great deal, but it is undoubtedly true. Whole ‘sale 
merchants and jobbers report the demand as under full 
swing ; and, stimulated by the promising outlook for 
record-breaking yields of wheat and Indian corn, and 
by favourable prospects in the cotton country, not- 
withstanding the slight decline in condition last month, 
the railroads are finding difficulty in supplying cars 
with which to meet the dem: ind, and are continuing to 
report some ¢ f the most favo urable earnings toté ils i 
their experience. 

Neither has there been any slackening of the demand 
for manufacturers of staple products. This is true of 
makers of all fabrics, except silk, which is temporarily 
dull, while in iron and steel and their products the 
boom of the past year shows no signs of abating. 
There has been a little slowing down in the demand for 
iron within the week, primarily because consumers 
have covered their wants for 1g06, and in many cases 
into the first and second quarters of next year. The 
amount of new business offering for 1g06 delivery is 
slight. Prices of number two Northern foundry iron, 
as well as Bessemer, 1907 delivery, are each about 
$18 soc a ton at the furnace, basic being about 25c¢ 
less, though some is quoted 25c¢ higher. The premium 
isa dollar or a dollar and a-half on such erders as may 
succeed in being filled on the basis of 1906 delivery. 
All expectation of a runaway market has been dissi- 
pated, for not only are the larger makers acting in 
concert to prevent any such development, but some 
little iron purchased on speculation during the mid- 
summer slump is beginning to dribble out, and from 
this time onward production is to gradually increase. 

The tension in the demand for steel products is as 
extreme as ever. There is almost a famine in steel 
billets and bars, and makers of plates and structural 
materials complain as much as ever of their inability to 
meet demand promptly. Quite as much effort is being 
made to prevent prices from shooting upward in the 
more active grades of steel products as in any grades 
of pig-iron, but when one considers the heavy 
premiums charged over and above prices for billets, it 
may as well be admitted that quotations are nominal 
rather than actual. These conditions, therefore, in the 
industrial and commercial worlds, when supplemented 
with the abundance promise d by wheat and corn and 
cotton farmers, are what is so persistently given out 
as backing up the boom in Wall Street, concerning 
which it re quire s more than ordinary discernment to be 
able to discriminate between inflation due to artifice 
and that which is not. 

At present price levels in the New York stock 
markets those who are not satisfied with the dividend, 
or some other present or prospective return on their 
holdings, ought to be selling. But the powerful 
financial interests which are behind the move- 
ment to work quotations up, and keep them 
there until they can unload on ‘‘ the other fellow,”’ 
do not argue that way through their interviews, 
or circulars, or to those who go to them for in- 
spiration and then distribute it through financial 
columns of newspapers. On the contrary, they are 


Pacific. The great ore deal between the United States 
Steel Corporation and the Great Northern Railway 
Company is to furnish a speculative stimulus to the 
shares of both these properties—the public are told— 
and Secretary Shaw's renewed offer to facilitate gold 
imports by temporary advances of the yellow 
metal from the Treasury to national banks, and 
his implied promise to make deposits with 
interior banks to relieve the stringency, are cited 
by those who are working with the bull manipulators 
as evidences of speculative ‘winds blowing in their 
direction. No better illustration can be given of the 
strength of those who are still insisting on hoisting 
prices than their ability to hold up the bull 
market, in spite of the 40 per cent. rate for call loans, 
and 8} per cent. for funds on time. It is declared 
that they believe the autumn months must see their 
holdings absorbed, or the market will be lost. This 
may account for their willingness to put forth sufficient 
support to prevent a reaction in the stock market when 
a bank statement turns a $2,500,000 surplus reserve 
of the New York banks into a deficit of the reserves of 
nearly seven million dollars, in contrast with a surplus 
of nearly five millions one year ago—a deficit to-day 
greater than that reported thirteen years ago, at a time 
of extreme financial disturbance, when the New York 
Clearing-house resorted to the use of certificates to 
meet the prevailing stringency. 

But the powerful financial interests are manipulating 
markets in such a way as to enable them entirely to 
ignore such a bank statement, and to exhibit a strong 
close to prices near the top, instead of the logical 
sharp reaction all along the line Much talk is 
indulged in as to the gold which is to be imported 
under the provisions cf the new Treasury order, how 
gold may soon be deposited with the banks, and how 
even Government Fours of 1907 may be redeemed. 
lew seem inclined to point to the hopelessly artificial 
character of this support, and comment on Secretary 
Shaw’s virtual rushing to the relief of Wall Street 
is becoming quite pronounced. It has noi been those 
who are concerned with the commercial paper market 
the merchants and manufacturers—who have 
pone ined of inability to get the accustomed accom- 
modation at the banks at the usual rates. It has 
been the call loan market which has suffered, 
the market which refers to loans made for the 
benefit of speculators, in this instance, in stocks in 
Wall Street. So here again does our currency system 
show itself hopelessly inadequate by forcing the Secre- 
tary of the Treasury forward as a regulator of the 
money market. But even this would not be so un- 
fortunate in practice if it were not true that many of 
the prime movers in the gigantic speculative deal now 
being engineered in Wali Street are so connected with 
large banking institutions as to be able to ensure the 
latter working in the interest of the pools rather than 
rising to the occasion by calline in Wall Street loans. 
It is no secret that criticism of Secretary Shaw’s 
recent action, or the way in which he has taken action, 
to go to the relief of the money market is quite general 
here. His notice to interior banks that they must not 
lend Treasury deposits which may be made with them 
to New York, and his amusing explanation that call 
loans in the metropolis are almost exclusively in aid of 
speculation in Wall Street, are taken as boyish, or are 
attributed to a bit of diplomatic fencing in order to 
ward off possible criticism that he took the steps he 
did in behalf of the speculative crowd who are moving 
heaven and earth to hold up the stock market, and keep 
money easy until they can dispose of their share hold- 
ings at present or higher levels. It is even in- 
sinuated by reputable brokerage firms that the 4o per 
cent. call loan squeeze was utilised by the bull 
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public daily in the reports 
Higher dividends for the year have been declared by | 
concerns in most departments of manufacture, by tram- | 
way companies, and especially in the iron industry. 
Here are some of the dividends announced yesterday | 
and to-day :— 


a ——__ 

















manipulators to force the Secretary of the Treasury to 
come to their relief ; that they could have imported 
gold when exchange rates got below the importing 
point in the first week of the month, but refused to do 
so in order to induce the Treasury to come to their aid, 
and to the assistance of the banks with which they 
are identified, by renewing his offer of last spring, which 
enables gold importers to save interest while the yellow 
metal is in transit. It is also pointed out that the 
Secretary’s paternal notification to interior banks, with 
which he anticipates depositing Treasury gold, seems 
to indicate a lack of knowledge on his part that the 
New York bank deposits by interior banks and trust 
companies constitute the bulk of the money which 
goes into Wall Street in the shape of call loans. 

It is quite evident that the financial outlook is far 

from favourable unless we are enabled to dispose freely 
of our cotton, wheat, and Indian corn to foreign con- 
sumers. The work of importing large amounts of gold 
in the face of, perhaps, $300,000,c00 foreign loans 
contracted within the year, tends to make the strain 
more than noticeable. The outlook for cotton is for 
over 12,000,000 bales, and the wheat harvest creates 
another new high record, as does that of maize, with 
estimates that it will run_ well up towards 
3,000,000,000 bushels. The estimated total value at 
the farm of these products, and of barley, buck- 
wheat, and potatoes, is given at about $2,500,000,000, 
or an increase of nearly $115,000,000 over the cor- 
responding total a year ago. 
A great deal of talk has been caused over the sale 
by the Pennsylvania Railroad Company of half of its 
holdings of Baltimore and Ohio and Norfolk and 
Western, and conjecture is busy with the theory that 
this may mean a reversal of the ‘community of 
interest ’’ policy of the great railway systems of the 
country, which, as some claim, is now rendered un- 
necessary by the anticipated effects of the Hepburn 
law for the Federal regulation of railway rates. The 
question is being asked, too, whether the New York 
Central and other important systems are to take like 
action, and if so, what the immediate effects may be. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 19. 

The bourse continues listless, the general tendency 
of prices being downwards. The raising of the 
Reichsbank’s rate to 5 per cent., although expected 
after the action of the Bank of England, was another 
depressing influence. The rate for call money is 34 
per cent., private discount 43 per cent., or 4 lower than 
yesterday. American bills are offered in considerable 
amounts. 
One marked feature in bourse business during the 
last few days has been the lower quotations for 
bonds of German cities. Three and a-Half per Cents., 
99, have fallen to from to The 


95 go. 


yrobable 
pr 


cause 1s the number and size of this year’s city and 


provincial borrowings, due presumably to the passion 
for beautiful and sanitary cities. Municipal bonds 
already sold this year, or about to be offered, are 


estimated to amount to 400,000,000 marks. 


Evidences of German industrial prosperity are made 


of company meetings. 


1906. 1905. 
emer TEMGGS ...- ccccccscsesceccce BS secves BO 
CRebtanmerk Witter. ...ccsesssecseees “BD cevvee 2S 
Falkenstein Gardinen Weberei........ 8 ...... 6 
Hamburg Electricitaets Werke ........ 8 ...... Th 
Nienburger Eisengiesserei ............ 6 ...... 2 
Berliner Jutespinnerei............6. . 4 «seseee 2 
Archimedes Aktien Gesellschaft (Iron) 74 ...... 5 











which at the beginning of the year averaged 98 to| 
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Complaints were made at many of the compan 
meetings about the scarcity of labour, and the tendenc 
of wages to increase, due in some measure to the in- 
creased cost of living, especially the high price of 
meat. The Association of German Ironfounders’ meet. 
ing at Nurenberg requested their members to raise 


| prices in consequence of the increased cost of raw 


materials. It is reported from Essen that the German 
shipbuilders, as a result of the increased cost of 
half-finished goods, are buying in England at from 15 
to 25 marks a ton less than the same classific 


ations 
can be bought in Germany. 


! The Dusseldorf Roheisen 
Syndicate has raised its price three marks a ton for 
Rhenish Westphalian and South German districts, but 
not for Northern Germany. The output of several of 
the large steel concerns in the Rhine country has been 
considerably limited both for want of hands and by 
new constructions that for the time being require part 
of the works to remain out of use. The Steel Verband 
produced in Class A 447,657 tons in August, 
or ; 66 per cent. less than in August 1905. The pro- 
duciion for the eight months of the year, however, was 
3,557,093, Or 475,339 tons more than for the cor. 
responding period of 1905. 

Yarn spinners in Gladbach report uncommonly 
lively business. Most firms have five months’ orders 
ahead. The price of yarns has advanced 1 pfennig. 

The disorder in Cuba, and consequent American 
buying, caused a rise in the price of sugar of from 
1 to 1.20 marks per ico kilos. Some interesting 
figures regarding the sugar consumption in Germany 
have been published this week, from which it appears 
that during the year ending August 31 it amounted 
to 11,246,900 metric ¢wts, as against 9,527,800 cwts 
for the preceding twelve months. 

Transportation down the Rhine from the Rhenish- 
Westphalian industrial districts to the sea, according 
to the official Prussian returns for 1905, amounted to 
8,129,500 tons, and the imports from 
12,543,029 tons. The exports were 
more than during the previous year. 

Cologne merchants have sought steadily to improve 
their water connections with London and German 
North Sea ports. With this object, Cologne trade 
interests are preparing to memorialise the Prussian 
Government to increase the projected depth of the 
Rhine-Herne canal from three metres to four, so that 
the canal may carry vessels of as great draught as the 
Rhine. The Rhine channel, when water conditions are 
favourable, will bear vessels of 3.9 metres draught. 
The Rhine-Herne canal, as well as the Dortmund- 
Emden and other new canals now in process of con- 
struction by Prussia, take vessels of three metres 
draught and 600 tons burden. The construction of 
these new especially the Dortmund-Emden 
canal, will probably have a great influence on the trans- 


seaports 


352455797 


to 
tons 


canals, 


| portation from the Rhine country, on the trade of Ger- 


many with Rotterdam, and on the development of the 
port of Emden, which is designed by the Prussian 
Government to become a rival of Rotterdam, and to 
share with the Hanseatic the German deep-sea com- 
About £1,000,000 are now being spent upon 
Emden, whereof £700,000 are provided by Prussia, and 
the other £.300,000 by Emden. This million is probably 
only the first instalment of eight millions of pounds 
contemplated by the grand design of the engineering 
commission. 








AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 18. 
We have had a foretaste of how any break in the 
splendid health of the 76-years-old Emperor ot Austria 
affect business and the bourse, when it was 


of monarchs would not attend the naval manoeuvres 
at Pola, as had been arranged. There is no doubt that 
the Emperor was over-fatigued, and took a_ serious 


chill during the hunt in the mountains near Ischl on 
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the d . . : 
‘ame age as the Emperor, caught inflammation of the 
S$dllie “sy : . 


lungs, of which he afterwards died. But when the 
Emperor was allowed to attend the Silesian manceuvres, 
which were very fatiguing and exciting, the indisposi- 
tion after the hunt was believed to have been a slight 
one: It was certainly serious enough to have been 
made the excuse for not going to Dalmatia and Herze- 
govina, as had been proposed, although, no doubt, 
jolitical considerations were at the bottom of the 
change of plans. The Emperor has never set foot in 
the occupied Provinces, and his wish to visit Trebinje 
after the naval manceuvres caused a great commotion 
in Constantinople. Diplomatists may have been aware 
that the Porte was taking measures for preventing the 
Emperor's reception 1n Trebinje from being too enthu- 
siastic. The advice to give up the journey South was 
probably given quite as emphatically by the Foreign 
Office as by the Emperor’s physician. The bourse felt 
the announcement that the journey had been given up 
instantaneously, and the assurances that the Emperor 
was in perfect health, and that only his physiciin’s 


anxiety as to the effect of the fatiguing naval 
manceuvres prevented him from attending them, 


caused all quotations to rise in a very pronounced 
manner, showing that serious apprehensions had been 
dispelled. 

During the past few days this excellent impression 
has partly worn off, and the bourse stands under the 
effect of the rising price of money. The raising of the 
Bank of England’s rate was taken as a proof of 
the international money situation having changed very 
much for the worse, although, of course, no surprise 
could be felt at an event which was expected as a 
certainty. The Austro-Hungarian Bank would, no 
doubt, have followed in the footsteps of the Bank of 
England immediately, and raised its rate, but for an 
unexpected event. The last Hungarian Cabinet, in its 
state of financial distress, caused by inability to 
collect taxes during the illegal state of affairs, had 
resorted to account current loans from a syndicate of 
banks, at the head of which stands the firm of 
Rothschild. The total amount demanded and granted 
was 100 millicn crowns, of which 60 millions have been 
taken, and the go millions to which the Hungarian 
Government still has a right were expected to be 
wanted this autumn, so that the market was in fear 
of the consequences of such a heavy sum being taken 
up by the exigencies of the Hungarian finances. To 
the surprise of everybody, the Hungarian Premier and 
Finance Minister, Dr Wekerle, on Saturday gave 
notice that he would begin to repay the debt of 60 
millions on November rst. The chief cause of this 
change in the finances of Hungary is the rich harvest, 
which enables agriculturists to pay the taxes they owe 
for the last two years. By far the greater portion of 
the taxes owed—in fact, two-thirds of the whole amount 

were due by the great landholders, who had with- 
held payment for political reasons, and who paid 
what they owed the moment peace with the Crown 
was established. As soon as ever the 
garian Government could dispose of necessary 
funds it hastened to repay this debt, the contraction 
of which had been strongly disapproved of. The 
Finance Minister is authorised by the Hungarian 
Reichsrath to take up a loan amounting to a total of 
230 million crowns, but he has announced his inten- 


present Hun- 


the 


tion of delaying the emission of a loan until such 
time as the credit of Hungary shall have attained 


again the height from which it has fallen on account of 
political disturbances, and he will certainly not resort 
to the emission of a loan withouc having asked the 
sanction of the Legislative Assembly over again, so 
that the money market feels reassured on the point 
of not being soon called upon to assist Hungarian 
finances. This unexpected event has impressed the 
Vienna market so favourably that it has relieved it of 
all its apprehensions for the autumn, and if the Austro- 
Hungarian Bank does not raise rate before the 
end of September, as is probable, the improvement 
of the finances of Hungary will have been the cause. 


its 


—_—— 


av when the ex-War Minister, who is exactly the | 
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Financial circles are watching with great interest the 
negotiations for an ‘* Ausgleich’’ with Hungary, 
which have begun to-day. Some entertain pessimistic 
views on the subject, and think that Hungary will go 
in for obtaining all the advantages it is anxious for, 
and then, of course, coming to an understanding would 
be altogether out of the question. One of the first 
demands that will be put forward by Hungary is that 
the Austro-Hungarian Bank must decide upon cash 
payments. If this is granted, Hungary will for the 
moment renounce its demand for the institution of an 
independent note-bank in Budapest. It would seem 
that lately the Hungarian Government has begun to 
understand that foreign countries apply a different 
measure to Austrian and Hungarian stocks, and that 
Hungarian credit profits by the fact that the two 
countries have a common note-bank. The treaties of 
commerce with foreign countries have settled the ques- 
tion of the common Customs frontier line of Austria- 
Hungary satisfactorily for several years to come, so 
that the question of a separation in this sense will not 
be brought up during these negotiations. 

The price of sugar is at present regulated by the 
changes in the relations of Cuba and the United States. 
At the beginning of last week America seemed dis- 
posed to secure an enormous quantity of beetroot 
sugar, and prices rose in consequence by as much as 
8 per cent. But when negotiations between the in- 
surgents and the American Government began, prices 
fell immediately to almost the original level. The 
harvest reports, which showed that the total results 
would be 20 per cent. behind those of 1905, did not 
impress the market as much as the news that negotia- 
tions between the insurgents and the United States 
Government were broken off. The falling off of the 
harvest more serious still when the fact is 
taken into consideration that the beets weigh 20 per 
cent. less than last year, which signifies that they con- 
tain 20 per cent. less sugar. It is probable that the 
final results of this year’s sugar production will be 30 
per cent. lower than last year’s. To-day the price of 
sugar is reported as being 21.25 cr per 100 kilogs. for 
raw sugar, 65.50 cr per 100 kilogs. for refined in 
loaves, and 67.00 cr in lumps. 
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Correspondence. 


NEW YORK LIFE INSURANCE COMPANY AND 
MUTUAL INSURANCE COMPANY. 


Tue agents for the International Policyholders’ Com- 
mittee send us the following : 
September 19, 1906. 

Mr Samuel Untermeyer, the General Counsel for the 
International Policy Holders’ Committee, of which ex- 
Secretary of State Richard Olney is chairman, and 
Judge Alton V. Parker, a former presidential candi- 
date, is chairman of the Executive Committee, arrived 
from America on Monday, and left to-day for Paris 
in connection with the approaching election in the two 
companies. 

Before leaving Mr Untermeyer said that he felt that 
if the companies’ British policyholders and_ public 
understood the great significance of the pending elec- 
not only to the interests of the policyholders, 
but to the British public generally, and throughout the 


tions, 


world, the struggle now going on to wrest the control 
of these companies from the Wall Street and Standard 
Oil influences would command universal attention. He 
pointed out that the New York Life and the Mutual 
Life have the control of thirteen hundred millions of 
dollars (4.260,000,0c0 sterling) of convertible assets, 
most of which is centred in Wall Street. If the pre- 
sent rate of increase is maintained they will have three 
billion dollars in ten years (600,000,000). 
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These vast funds have been used for the purpose of 
controlling the securities and money markets. Through | 
the use of them a few men who manipulate the funds | 
have been able to create ‘‘ tight ’’ money, ‘‘ easy ”’ 
money, ‘*bull’’ markets, and ‘‘ bear’’ markets at 
their will. 

The policyholders 
meyer is counsel, 
both 


committee, to which Mr 
has now nominated candidates for 
No one of the 60 men 
nominated has any connection or affiliation with Wall 


companies, 


Street. Their purpose is not only to oust the direc- 
tors connected with the old administration who are 


candidates for re-election, but pre-eminently to take the 
insurance business out of Wall Street, and to dis- 
tribute and invest these funds so far as possible in the 
States and countries from which they are drawn, and 
in that way to avert the peril to the country and to the 
financial world that m: iy result from the continued con- 


centration of these vast accumulations in the hands of | 


a few men for speculative purposes. 

Mr Untermeyer said that he found that the ad- 
ministrations of the two companies had succeeded both 
in Great Britain and on the Continent in evading the 
law requiring the publication of the 
holders. In America they 


lists of 
had been enforced to cor- 
rect their lists. In Great Britain he found that they had 
resorted to the trick of placing a number of 
ahead of those of the policy-holders who desired to 
get the list, and allowing the policy-holders only one 
representative, that they had been practically 
debarred from getting the lists. This difficulty had, 
however, now been overcome by furnishing copies of 
the foreign lists from New York, which the 
is doing in all countries. 

There upwards of 200,000 policy-holders in 
Europe. Ballots will be made of the policy-holders 
whose addresses have been secured on October 18th. 
The policy-holders may vote either directly by mz uling, 


sO 


are 


or by proxy, but the Policy-Holders’ Committee is ad- 
vising that they should vote directly by mailing their 
ballots in accordance with instructions sent. The | 


ballots are closed on December 18th, 
ample time for voting. 

of the devices to which the companies 
to deceive the policy-holders, Mr Unter- 
meyer referred to the placing on the mutual administra- 
tion ticket of four of the prominent gentlemen of the 


so that there is 


As evidence 


are re sorting 


policy-holders’ ticket—Judge George Gray, General 
Benjamin F. Tracy, Mr Harlow, H. Higinbotham, 
and Colonel Snook—all of whom repudiate their 


nominations, and refuse to serve with any of the old 


management, but their names are still being kept on 
the ticket. In that connection he referred also to the 
orders that have been granted by the Courts in New 


York, 


list every week, also to the filing, yesterday, in the 
interests of the administration of a ‘‘ blind ’’ ticket, 

which is intended to draw votes from the policy- 
holders’ ticket, and which the administration has called 
the *‘ fusion ’’ ticket. It consists of 15 names taken 
from the administration ticket, 15 names from the 


policy-hoiders’ ticket, and the other six names, consist- 
ing of agents, and of Charles E. Hughes, the counsel 
for the Armstrong Committee, and Mr Thos. B. 
Wanamaker. Mr Hughes has repudiated the use of 
his name, and Mr Wanamaker is expected to do the 
same to-day. 

There is to be an international conference of repre- 
sentatives of the policy- holders of the European 
countries to be held in Paris on September 25, with a 
view of devising a plan of campaign for the approach- 
ing elections. 
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NEW LOANS AND NEW COMPANIES, 


The new issues of the current year; 
| vendors’ shares, &c., have been 











exclusive of 

as follows :— 

Capital Applications. 
Amount 














First 
Nominal Offered to Payment Further 
Capital, the Public, Thereon, bility 
5 £ ‘ 
| Amount previously recorded.... - 95,868,270 .. + ie . 
Issues of the week i 
Mabira Forest (Uganda) Rubber 
RIE cc veteccarcenewes’ 93,998 93,99 ° 11,760 oe 
| Scottish Sprinkler Fire Insur . 82,248 
ance Co. (£5 with £1 called 
TD adeesercan . 100,000 20,000 5,000 15,000 
commamenenten = 
- 113,998 16,7£0 97,248 
Total offered for subscription to date Total offering for subse ription for the 
| whole year — 
¢ Oe acs duckeieceman £167,188 ,408 
| 
905 Eee 123,019,680 
) SU 60 Sa0 REECE EKER 108,426,680 
SEE 6e0ebentcevavedsenen PE, MR A tensccttesanecan 153,811,987 
PM eet one ate 127,665,929! 1901................, 159,358 '498 
BEEN Minds canneeaseaces 156,050,680! IGQG ..ncccccccccccvece 165,499,224 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on the 24th inst. for Treasury Bills to the amount 
lof £1,000,000, in replacement of bills falliag due on the 
28th inst. The bills will be dated September 28th, and will 
| be payable at six months atter date, viz., on March 28, 1907. 





MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY 


yeneral meeting of the holders in the 
. yMpany was held on the 18th inst. in the 


share 


‘The 
Caled 


half-yearly 


ynian Railway ¢ 





Merchants’ Hall, Glasgow, Sir James King (the chairman) pre. 
siding. ' 
lhe secretary (Mr J. Blackburn) having read the notice con- 
| vening the meeting, ; 
lhe Chairman said:—You have all received copies of the 


report, and I presume that you will, as usual, take it as read. 
| Before proceeding to examine the accounts, I should like to 
express, on behé ilf of my colleagues and myself, our deep regret 
| at the death of our late chairman, Sir James Thompson, a regret 
| 


in which, I am sure, you all share. Sir James Th »mpson en- 
tered the service of the company at a very early age, rising by 
industry and ability to the position of gen¢ ral manager, the 


duties of which important office he discharged with marked suc 


| cess for many vears. As a director and, for the last five years of 
his life chairman of the company the zeal for its prosperity 
never flagged, and by his removal you have lost the services of 

|an able and experienced administrator, whose whole life was 
devoted to the promotion of Caledonian interests = you will 
have noticed in the report, Colonel John M. Denny has been 

| elected to the vacant seat at the board, an sepelendn ent which, 


741 
|] am confident, will meet with your entire approval. 
tHE CAPITAL ACCOUNT. 
| furning now to the accounts and comparing them with the 
| 


corresponding half-year, you will observe that a transfer of 
capital powers to the amount of £1,427,120 has nove made 
| from the capital authorised and created to the stock and share 
capital created, owing to the of the 4 per cent. conve 


issue 


preference stock 1906 last March. That this issue was appre 
ciated by the shareholders is shown by the fact that they took 
up £1,222,832 of it—an unusually large proportion £,10,000 
has been added to the existing debenture stock during the half. 
year, and the capitalised amount of feu-duties has increased 
| from £494,002 to £503,003. The receipts on capital account 
show an increase during the half-year of £1,349,276, the pro- 


ceeds ot the issue of new stock and of the sale of the £10, ooo de- 
benture stock just mentioned. £515,105 has been expended on 
capital account during the half-vear, which exceeds the estimate 
| by £177,105. This excess is almost entirely accounted for by 
the fulfilme nt of our statutory obligation to pay £150,000 to the 
Callander and Oban Company, which had not been taken into 
cel in framing the estimate, as the date when payment of 
the money would be required was uncertain. It appeé ars from 
the return of working stock that we have renewed 13 engines 
during the half-year, and have added seven to our stock, whilst 
there have be “en 23 renewals of carriages and 28 additions to the 


stock, wag shx yWing 664 rene wals and 74 additions. 
GRANGEMOUTH DOCK. 
The estimate of further expenditure on capital account for the 


current half-year amounts to 
which go to make up this 
Dock, £51,000 for Glasgow 
for the Grahamstown 


£383,000. The _ ipal items 
sum are £64,000 for Grangemouth 
Central Station extension, £22,000 
lines in connection with the new dock, 
7,309,000 for Buchanan-street Station improvements, £60,000 for 
the railway which is being constructed to give the company 
access to the new dock in proc ess of construction at C lydebank, 
and £50,000 for working stock. The directors visited Grange- 
mouth about a fortnight ago, and were assured by the engineer 
and contractor that the lock gate giving direct access to the 
new dock, would be ready to open ioe the passage of ships on the 
sth of next month ; otherwise the dock is now ready for use, and, 
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ships have been loading in it for some time past, 
h they have only been able to obtain access to it by pass- 
‘arron and through the old docks. The new lock 
will give to the old docks, as well as to the new one, a direct 
access to the Forth, instead of the old tortuous and shallow ap- 
proach by the Carron, which involved an endless and costly 
work of dredging to cope with the constant silting up of the 
river. The length of the’new entrance lock is 625 ft and its 
width 80 ft, and the new dock embraces nearly 114 miles of 
deep water quays, with most ample width of ground behind 
them, served by raliway sidings in all directions, while every 
rovision has been made for an increase of quays in the future. 
In addition, there is a timber pond of ample size. ll the 
relative coal hoists, loading appliances, and equipment gener: 
are of the most modern and efficient description, and we 
offered to shipowners will be largely 


indeed, 
althoug 
ing up the (¢ 


ally : 

trust that the facilities 

taken advantage of. 
PROPOSED NEW ORDER. 

You will observe from the accounts that our unissued deben- 
tures and stock are not adequate to meet our further capital 
expenditure. This is due to the fact that in conducting a large 
railway undertaking it is found necessary frum time to time to 
carry out various works which, taken separately, are not suffi- 
ciently important to form the subject of a special application to 
Parliament, and yet are urgently required. 
thus incurred in recent years, important additions have been 
made during the same period to the rolling stock, for the pur- 

ose of accommodating the increasing traffic, and this also is a 
charge against capital. Our practice in the past has been to 
make statutory provision at intervals, longer or shorter, for ex- 
penditure of this description. The last occasion on which we 
made such provision was in the Caledonian Railway Act, rgor, 
and it will be necessary to promote a Provisional Order next 
session to provide for the exceptional expenditure of the last 
five years. The Order will be submitted to you for sanction 
at a Wharncliffe meeting in due course, but I have thought it 
right to give you this information to-day. I need scarcely assure 
you that we have not the most remote intention of bringing for- 
ward any scheme of extension. We are on friendly terms with 
our neighbours, and we shall find ample scope for all our ener- 
gies in striving to develop the resources of our railway system, 
and in endeavouring to carry on each branch of the service with 
the utmost economy compatible with efficiency. 

REVENUE ACCOUNT. 

Turning now to the revenue account, and taking the receipts, 
you will find increases under every head, except mileage and 
demurrage, which is down £652. Passengers are up £8,328, 
parcels £872, merchandise £19,319, minerals £12,131, rents of 


md 


property, less charges, £4,880, and Forth and Clyde Naviga- | 


tion receipts £5,328, the total increase in revenue irom all 
sources being £52,111. There is an increase of 403,182 in the 
number of passengers carried, the first-class being down 22,727, 
and the third-class up to 425,909. The money received for first- 
class passengers was £1,220 less, and for third-class passengers 
£9,167 more, than for the corresponding period. The average 
receipts per passenger were 7.28d against 7.34d, a scarcely ap- 
preciable decline. Season tickets have increased by 3,493 in 
numbers and by £381 in money, but the average rate per ticket 
has declined from £1 19s 1od to 1 15s 8%d. There has been 
an increase of 517,058 tons carried, but the receipts per ton 
for merchandise have decreased 114d and for minerals %d. The 
receipts per train mile, however, for merchandise and minerals 
have decreased by about 3{d compared with those of the cor- 
Tesponding period. ‘The improvement under this head has been 
very marked during the last few years, the earnings now being 
nearly 1s better per train mile than they were five years ago. __ 
INCREASED EXPENDITURE. 

The expenditure side of the account shows a total increase of 
£42,609. Maintenance of way, works, and stations is up 
£6,188, which is accounted for partly by about 22 miles of addi- 
tional line having been opened since this time last year, which, 
ot course, has necessitated an increased maintenance staff and 
more materials, and partly by more relaying. 
shows an increase of £23,221, caused by additional engines 
having been in steam throughout the half-year, and by the in- 
creased price of fuel, which cost £14,038 more than it did during 
the corresponding period. Water and gas are up £624, and oil, 
tallow, and other stores £913, also owing to increased consump- 
tion and higher prices. As regards repairs and renewals of 
engines, £3,159 more was spent on them, both wages and ma- 


terials being up. Repairs and renewals of carriages and wagons 


show a decrease of £6,010; although more wagons were repaired, 
the cost per wagon was rather less, and the repairs to car- 
Tlages were fewer in number. The increase in traffic charges is 
£47,934, of which more than half is in wages, due to the opening 
of new lines and the running of additional trains, and also to 
additional porterage at the shipping ports, rendered necessary 
by increased traffic. General charges are up £4,341, principally 
under the head of insurance, the contribution to the company’s 
Insurance fund being larger by £3,149, owing to the unfortunate 
fire which occurred recently at the St. Rollox shops. The 
damage done is being rapidly made good, the cost being met out 
of the company’s fire insurance fund, and with the additional 
precautions against fire which are being taken in the re-building, 
aad the subdivision of risks, the possibility of a fire of import- 
atice in future will be greatly lessened. Premiums to servants 
oa no change, while law and arbitration charges are down 
ADDITIONAL COMPENSATION, 


Compensation shows an increase of £8,557, due te a series of 
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Besides the outlay | 
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Locomotive power | 



















accidents on the line, which, although none of them fortunately 

had Very serious results, have caused the directors much anxiety 

an@ regret. We have received £5,419 more remuneration for 
working other lines, but rates and taxes are up £1,844, owing 
to the average rate per {1 having risen from 3s 3d to 3s 6d. 

‘his is an expenditure over which, I am sorry to say, we have 

little or no control; but whenever we see any prospect of ob- 

taining a reduction by appealing we endeavour to get it. The 
increase in lortk and Clyde navigation expenses of £2,538 is 
accounted for by the manning of the machinery, &c., in con- 
| nection with the new dock at Grangemouth. The percentage of 
| working expenses over the whole railway system to receipts 
works out at 54.72, as against 53.90 at the corresponding period, 
| an increase of nearly 4% per cent. This growth of expenditure 
| is to be regretted, and the subject has been receiving the serious 
attention of the board. The result is that there is a balance 
| of £1,035,861 to bring down to net revenue account, on the 
credit side of which dividends on shares held by the company 
show a decrease of £1,630, whilst on the debit side feu-duties 
| and ground annuals are £282 and interest on debenture stock 
#,200 more respectively ; general interest account is up £6,019, 
entirely due to causes wholly unconnected with the half-year ; 
| but, on the other hand, interest on temporary loans is down 
| £2,444, and interest on banking balances /602. 

THE RESERVE FUND. 

You will notice that £10,000 has been put to the reserve fund 
for bridge renewals, displacements, and contingencies. In this 
| account by far the largest item is due to the displacement of 
property not worn out, but rendered useless by the extension 
and rearrangement of the Glasgow Central Station. We pro- 
| pose for the tuture to place £10,000 regularly each half-year to 
| this reserve fund, instead of, as hitherto, crediting sums of 
varous amounts to it from time to time. The auditors approve 
of this proposal, which, I think, will commend itself to you as 
for the benefit of the company. The net balance available for 
ordinary dividend is £357,527, which is sufficient to pay a divi- 
dend at the rate of 334 per cent. per annum on the ordinary 
stock, carrying forward £11,291. The Chairman concluded by 
formally moving the adoption of the report and accounts. 

Sir C. Bine Renshaw, Bart., seconded the motion. 

PROSPECTS OF THE COMPANY. 

Mr. Bosher, Sheffield, said that as one of the large deferred 
shareholders he must confess that when he received the report he 
was very considerably disappointed at not seeing a slight in- 
crease in the dividend for the half-year, as was the case with the 
Glasgow and South-Western Company and several of the Eng- 
| lish railway companies. But when he looked into the report 
| and endeavoured to dissect it he saw that this was one of those 
cases where the board could be absolutely exonerated from 
blame. He felt sure that the board had done during the past 
half-year their best in the interests of the company. He felt 
convinced that they were now at a kind of parting of the ways. 
He believed that they had now reached the time when most of 
the extraordinary expenditure that had been up till now unre- 
munerative would soon begin to yield a return to the share- 
holders. He proceeded to refer to the services of the late Sir 
James Thompson to the company, and moved that a vote of con- 
dolence should be conveyed from the meeting to Lady Thomp- 
son and her family. 

‘The Chairman remarked that any such expression of condo- 
lence with Lady Thompson and her family would meet with the 
entire approval and sympathy of the directors, who had already 
endeavoured to give expression to the sense of loss which they 
and the company had sustained by the death of Sir James 
!hompson. 

‘The suggestion of Mr Bosher was then agreed to. 

Mr Hugh Mayberry said that, as they were aware, he had 
made reference at last meeting to several matters, and he wished 
to say that he did not desire to follow up at the present meeting 
the line of inquiry he had then indicated. He wished to say, 





| however, that during the last seven years the capital of the 


company had increased by 9% millions, and on that sum he did 
not think the company was earning 1 percent. Without pursu- 


|ang the subject further, he desired to express satisfaction that 
| the chair of the company should be occupied by Sir James King 





at a time when severe financial retrenchment and reform were 
most essential in the interests of the company. The directors 
would be ably supported by Mr Millar, the general manager, 
and he looked forward to the company once more taking its 
place among the foremost railway companies in the kingdom. 

Mr Charles Wilson asked when the improvements at Stirling 
Station were likely to be completed. 

‘The Chairman said he was glad the question had been asked. 
‘They had delayed the improvements perhaps too long. That 
was partly on acéount of the magnitude of the undertaking, and 
partly in consequence of the difficulties that attended it. But 
he might say now that their plans for the renewal and rearrange- 
ment of Stirling Station were complete, and that they intended 
at a very early period to carry them out. Authority to do that 
would be included in the Provisional Order to which he had 
referred. 

Sir Andrew Mure, Edinburgh, called attention to the increase 
in the amount paid in rates and taxes, and asked what was being 
done to obtain a reduction. 

‘The Chairman replied that it had been hoped the Kailway 
Association might take up the matter. If that had been done 
some good might have resulted, but there was not unanimity 
between the different railways, and it was felt it could only be 
carried out by Act of Parliament. The burden pressed very 
heavily upon them. Within the past five years the rates in 
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Glasgow, so far as this railway was concerned, had increased 
from £30,000 to £40,000. On the other hand, the system of 
valuation did not work so unfairly for them as it did in Eng- 
land, and as long as that was the case and their English friends 
were quiescent, it would be difficult for the Scottish companies 
to make any very strong movement. The amount was depen- 
dent upon the traffic receipts, but they did not hope for a re- 
dress by a diminution in that item. 

‘he resolution for the ad on of the report and accounts 

vas then submitted to the meeting, and unanimously adopted. 

‘The retiring directors, Mr Hugh Brown, Colonel John M. 
Denny, Mr J. Hamilton Houldsworth, Lord Newlands, and Mr 
William Younger having been re-electec, 

Mr Bosher proposed a cordial vote of thanks to the board and 
to the chief executive officers for their services during the past 
half-year. 

‘The resolution was duly seconded and unanimously adopted, 
and the proceedings then terminated. 








opti 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY, 


‘The half-yearly general meeting of the shareholders in the 
Great North of Scotland Railway Company was held on the 
18th inst. at the offices, Aberdeen, Sir David Stewart (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

‘The Chairman observed that the report and accounts showed 
a successful and an economical working. He thought the 
directors had cause to congratulate themselves and the share- 
holders on the result, which enabled them not only to increase 
the dividend on the deferred converted ordinary stock by ™% per 
cent., but to increase the carry forward to next half-year by 
£1,376. With regard to the capital account, the expenditure for 
the half-year came only to £7,418. There were no receipts on 
capital account during the half-year. At July 31 the account 
showed a debit balance of £219,188, and the expenditure for the 
current half-year was estimated at £22,000, £12,000 of which 
was in connection with the alteration and extension of the Aber- 
deen Joint Passenger Station. The traffic and general receipts 
for the half-year under review showed a fair increase—larger 
than was anticipated about the middle of July. The mileage 
came out better than was estimated, and there was also a satis- 
factory increase in the passenger receipts during the closing 
days of the half-year. The total revenue was £247,668—an in- 
erease of £4,534. The expenditure came to £121,390, as against 
{121,478 last year, a difference of £88, giving a net increase of 
/.4,622. The sum carried to net revenue account was £126,278. 
After deducting interest and feu-duties, there was left for divi- 
dends a sum of £94,193. Deducting from that the dividend on 
the guaranteed and preference stocks, which were the same as 
last year, viz., £68,308, there was left for dividend on the ordi- 
nary stocks £25,885, being £4,292 more than at the same time 
Jast year. ‘Therefore, they proposed to pay % per cent. 
extra on the ordinary deferred stock, which would require £2,916, 
and carry forward a balance of £4,098, which was £1,376 more 
than they carried forward at July 31, 1905. The revenue from 
passenger traffic was £91,640, an increase of £1,339, three- 
fourths of which arose from excursion traffic. The general pas- 
senger traffic was not showing the spring they would like. The 
Wednesday and Saturday excursion trains from Aberdeen to 
Speyside were as popular as ever, and the revenue from the 
suburban traffic had been fully maintained. One cause of the 
lack of elasticity in the ordinary passenger traffic was the extra- 
ordinary extent to which motor-cars were used for travelling, 
and that had been more noticeable during the present season 
than ever. On the whole, however, he thought their passenger 
trathc was in a healthy state, and was sure to improve whenever 
the present depression in the building trade and other industries 
passed away. The goods, live stock, and mineral traffic showed 
only the slight increase of £502. The merchandise traffic, less 
expenses of collection and delivery, increased by £1,158. The 
increase in general goods was /1,348, and was attributable to 
the slightly better trade prevailing. Agricultural produce was 
down, and mineral traffic had decreased by £811. The receipts 
from live stock were up £245, and miscellaneous receipts were 
greater by 41,645. Rents were up, and were expected to in- 
crease, as they had now organised a department to look after 
that important source of income. Going to the other side of the 
revenue accounts, the renewal and maintenance of way had been 
kept up to the usual standard of efficiency, and cost was much 
the same as last year. The cost of locomotive power, however, 
had increased from £38,398 to £39,868, or £1,470. That was 
almost entirely due to locomotive coal, that item alone being up 
about £1,300, and the balance was due to increased mileage run 
and the heavier loading of goods trains. Carriage and wagon 
repairs had been heavier to the extent of £490. General and law 
charges showed the very satisfactory decrease of £783, and rates 
and taxes were down by £1,789. Government duty and tolls to 
Caledonian and Highland companies were about £100 less than 
in 1905. Respecting the prospects for the current half-year, the 
agricultural outlook seemed fair, and there were indications of 
a fairly ousy winter season in the distillery industry. The fish. 
ing villages and coast towns on the system had made money, and 
all those things had a beneficial effect on the general trades of 
the districts. There was already a gratifying feature to report, 
and that was that the returns for the first period of the half-year 
were up about £2,000. The road motor-car services continued 
to give much satisfaction, and the result as a whole was better 
than for the corresponding half-year. Those motor-cars were 
serving the various districts in a fairly efficient mianner, and were 
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| substitutes for light railways, which they would not be 
in spending money upon. He was happy to say that t 
| tors of the Caledonian Railway and their directors had 
plans satisfactory to both for the enlargement of the 
Joint Station, and that the construction of the new st 
on at once. Unfortunately, although they ha 
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to go 
spent £110,000 at Clayhills on the reconstruction 
thought nothing was being done, because they did 
buildings going up. It was, however, impossible t¢ 
buildings till the new lines and docks were all constr 
were now to proceed at once with the additional th 
and docks to the north, which, he hoped, would ena 
run the suburban trains through. The goods yards 
be reconstructed, and thereafter the buildings would b 
with as speedily a3 possible. In conclusion, 
moved the adoption of the report and accounts. 

Mr Andrew Bain (deputy-chairman) seconded the motion 

The Chairman, in reply to General Russell, said he would hes 
been very glad if the Cruden Bay Railway and the hotel there had 
never had an existence; but they did exist, and they must mak 
the best of them. As to the Palace Hotel, there had always ion 
a profit. With regard to the Cruden Bay Hotel, the recei : 
for the year were up by £1,500, and he would not be ourpeined 
if after all they got out of the hotel 4 per cent. interest to the 
railway undertaking. ; 

Ihe resolution was unanimously adopted, and the usual 
formal business terminated the proceedings. 





SPRINGFIELD BREWERIES, LIMITED. 


rhe sixteenth annual general meeting of the shareholders jn 
the Springfield Breweries, Limited, was held, on the 2oth inst, 
at the othces, 12 Moorgate street, London, Mr Edward Rawlings 
(the chairman) presiding. = 
lhe secretary (Mr J. W. Jones) havin 
vening the meeting, 

(he Chairman, in the course of his speech, said:—The re. 
sults of the year, after allowing £6,959 10s 10d for wear and 
tear and repairs and renewals, and £1,218 4s 6d for bad and 
doubtful debts, show a net profit of £10,682 13s 10d. To this 
must be added the balance brought forward from last year, 
£3,053 48 6d, making a total of £13,735 18s 4d. From this has 
been paid the debenture interest and the interim dividends de. 
clared in February last. After these appropriations there re. 
mains a balance of £8,435 18s 4d, which the directors recom. 
mend should be dealt with as follows :—First, by paying divi- 
dends for the six months ending May 31, 1906, at the rate of 
S per cent. per annum on the preference and at the rate of 8 
per cent. per annum on the ordinary shares, making 7 per cent 
tor the whole year, and second, by placing £1,500 to reserve 
account, and third, by carrying the balance of £2,935 18s 4d 
forward to the credit of the next account. These figures are 
somewhat similar to those of last year. We have sold a little 
less beer, but, on the other hand, there have been economies 
effected in the breweries that have enabled us to submit ac. | 
counts which are almost exactly the same as those presented | 
last year. One of the main reasons—and a reason which is still 
operating—why our sales are diminishing is the increased taxa 
tion and the more stringent laws which have lately come into 
operation. ‘The stringent laws I refer to are with reference to 
the question of temperance. ‘There are certain districts, as you 
know, in the States in which every year they can vote upon the 
question whether the saloons in those districts shall be closed 
or not—whether, to use an American expression, they shall go 
‘dry”’ or ‘*\wet.’’ Those districts are confined more particu- 
larly to the non-working portion of a town—to what you might 
call the suburbs. The temperance party have been successful 
in several of those districts, and this has resulted—and will 
result until those laws are repealed—in a diminished barrelage. 
On the other hand, our bottling department is considerably 1n- 
creasing, and will during the operation of those laws un- 
doubtedly still further increase. No laws that can be made 
will prevent people from drinking to a certain extent if they 
wish to, so that where saloons are closed down the people are 
obtaining bottled beer and drinking it in their houses. I look 
torward to our bottled beer department showing a very tangible 
increase in the year which is now in operation. During the year 
I had the pleasure of seeing Mr Blee, our esteemed manager in 
America, over here. He was in London for some days and I 
had several interviews with him, ascertaining from him that he 
looks upon this wave of temperance as being one of those things 
that happen at certain periods and then die out. He says his 
experience has taught him that this is an occurrence which takes 
place every two or three years; people then get heartily sick 
of it and revert to the position they were in before. He looks 
upon it as a cycle that comes in due course and then passes 
away, and I am inclined to agree with his idea. Referring 
again to the bottling department, I may say we have recently 
installed a new ice machine at a considerable cost; and ouf 
management state that the bottling department is rapidly in- 
creasing, and that they are quite prepared to handle any reason: 
able quantity of bottled beer for which they expect there will 
be a demand in the current and future years. They are taking 
advantage of the opportunity of getting ready for what they feel 
certain will come, and have so arranged their plant and in- 
stalled ice machine, &c., and put everything in order that they 
are ready to cope with this increased trade. With regard to 
the accounts, I think you will all consider that they are vety 
satisfactory. Without going through them in detail you will 
see that we have a handsome sum of money in cash, amountmg 
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2 to £75246 ; we have an investment in Consols, which we shave year, and by that time sufficient work would be done to allow of a 
‘. increased during the past year from £10,000 to £13,000. Then , decision being arrived at as to the future of the property. It 
d you will see we panes — nothing on the other —. | was, therefore, the board’s policy, based on Mr White’s recom- 
n some £3,426 only —and that we have a very practical and hand- mendations, to continue sinking on the main reef, and this would 
1 some reserve fund. You will also have noticed by the credit Si. Sua tow winnie wl = ; h i Racial aa 
: ide of the balance-sheet—and this is a matter of considerable | oB7 8 POSES WARS SHER See Sie gees we eee 
F importance—that we have acquired during the past year free- expense of sinking the main incline shaft, to see if there was any 
; hold properties over there to the extent of £4,814. We do not | improvement in the grade of ore in depth. In conclusion, the 
’ anticipate that any of those can ever be dealt with under any | Chairman moved the adoption of the report and accounts. 
; uestion of closing down, because they are good freehold Mr F. E. Lander seconded the motion. 
A saloons in the heart - the ow be have bought them on | In reply to Mr Oakden, Mr Lander, on behalf of the board, 
0 Ee eee aoa tar ea ape ng Hr — | stated that the directors, like. the other shareholders, were dis- 
0 to pursue. ° : dag 4 E Anah.. ey = * | appointed that better results had not been shown, especially 
d that as far as money and so forth is concerned we are in a highly | 4 4.- their eumasionce ia th in Seana aa 
n satisfactory position. On the profit and loss account there is | © ae soe eae ORT a, Say eens 
‘ practically nothing on which I need comment. It comes out penis a done by the directors, and on the spot, to bring about 
practically the same as it did last year. I do not see any reason an 
ve at all, unless some unforeseen event happens, why in future we rhe resolution was then submitted to the meeting, and unani- 
d should not be able to maintain our dividends as we have done | mously adopted. 
ce in the past. I now beg to move the adoption of the report and The usual formal business terminated the proceedings. 
oH accounts. 
ts Mr J. L. Hale seconded the motion, which was unanimously ; —_ 
d agreed to. aa , PUBLIC INCOME AND EXPENDITURE. 
18 The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. REVENUE AND OTHER RECEIPTS. 
il ert gaa — rants 
—-— RECEIPTS.-———,, —— RECEIPTs. —— 
Estimate |Apl.1,'06,,Apl.1,’05,, Week | Week 
SELUKWE GOLD MINING COMPANY, LIMITED. for the to . to | Ending | Ending 
5 ; Year Fept. 15, , Sept. 16, Sept. 15, | Sept. 16, 
The annual general meeting of the shareholders in the Selukwe 1906-7. | 1906. | 1905 | 1906. 1905. 
ss Gold Mining Company, Limited, was held, on the 18th inst., at | ————___>__SE | aS — 
7 i y Ss 4 ’ yn. N é ic R 1 : 7 : | 
i Salisbury House, — the Hon. Maurice R. Gifford, C.M.G. Balances in Exchequer £ zg | s | sie 
§ (the chairman) presiding Ist April :— | 
“he secretary (Mr T. Donald) having read the notice convening Bank of England ...... 9,334,212) 6,352,909. . 
; a ———-_ . a 8 Bank of Ireland........ _ 1,117,275) 1,077,369, ss 
e = hy ; : 10,451,487' 7,430,278 a 
The Chairman, after referring with great regret to the death | - ‘ — _ 
B of Major F. I. Ricardo-Seaver, the late chairman, stated that wianaiat 
d the issued capital of the company remained the same as it was suseianetean 
d last year. The creditors amounted to £6,248, which had for the ee : i ih ae io 2 
Is most part since been paid. The item of “bills payable,”’ | Customs................+0+- 32,230,000} 15,375,00) 15,387,000 623,900 640,000 
r, £6,750, was the amount of a bill drawn for expenditure at the oe pee iasenensaeneets 30,200,000} 12,822,000 —— 404,000, 514,000) 
3 . against g shipped to L Q ras a. “ istate, &c., Duties ........ 13,200,000} 7,141,000 6,192, 263,000 90,000 
: — — aes re was duly met. oe HII prncenceaiacacranca 8.150,000| 3,416,000 3,579,000 102/000 130,000 
o eens Se OS ee eee en € property account had | Land Tax and House Duty! 2,650,000} 350,000 400,000! i ie 
e. been increased by £489, bringing the total up to £198,056. The | Property and Income Tax. .| 31,500,000} 5,249,000 4,990,000) 40.000, 15,000 
is expenditure incurred during the year was chiefly on account of ~ OFFICE. reser ee eeeee 17,395,000) 6,440,000, 6,210,000, 260,000, 260,000 
ls the company’s interest in chrome ore claims and in prospecting Fe a oh aha Se el oe os eae Ing 140000 
of it | Tebekwe east claims. The plant, machinery, buildings, dams, | Receipts from Suez Canal] . ° =aTiee sk >) Si fale 
8 &c., taken together, stood at £69,026, or £14,550 less than last | | Shares and Sundry Loans| 1,100,000} 689,847 678,509 w. S| 3,736 
t year. The difference was accounted for by adding the expendi- —_—_o aid into the ace ees eee noe naan 
‘e ture incurred during the year and deducting the amount written Sechouaer aie 142,755,000, 54,475,630 53,175,655, 1,835,000 1,857.012 
d off for depreciation. There had been no outlay on the main | otal, including Balance ..!_.. |! 64,927,117 60,605,933 . ie 
re shaft since the previous report, for reasons given at the last | - i as pnhientibasii iain 
le meeting by the consulting engineer, Mr Franklin White. At OTHER RECEIPTS. , | 
28 north incline shaft £4,221 had been expended. The usual allow- | Repayment of Advances for’ 
Cs | ance had been written off the cost of the two shafts, leaving them Under Telegraph Acts, i892! nS a oer | * 
d in the books at £26,668. As regarded the next item, mine de- CED vcukevackaacaesens as 750,000 100,000}  450,c00 os 
tl velopment, £17,055, the directors had considered it advisable to | Under Uganda Railway Acts, | 
as || write off the whole amount against profits, thus leaving the ore ag 2 anc a CTE area ay i4 
ol] & developed and exposed as an asset free of any charge. The Oi BB viscacenincess -- | 965,000 . * 
to “trading stores” and “stores on hand” together amounted to | Under Military Works Acts, 
yu £8,712, showing a decrease of £2,672 as compared with the | ,,1897to 1901 .......... New “ 7 410,408 
1e figures for the previous year. The sundry debtors, £817, were Cases Lees Se See) } 
: - 3 9 ROMs Buildings) Act, 1900...... ee 23,000) 
d good; in fact, most of the debts had been collected. The cash | Under Public  Bui!dings 
0 available at the end of the financial year was represented in the Expenses Act, 1903 ......) ++ 75,C00) 3%, 50,0C0' 
1. accounts by bullion, which realised subsequent to March 31 last waekeie tas — Site 10,000 
ht £13,823, cash at bankers and in hand £6,509, and loan against | By Issue of Exchequer} a 
ul securities with ample margin £10,000, making a total of £30,333. Bonds :— 
ll Passing to the profit and loss account, he stated that the bullion —— the Finance Act) 8,955,000 
@, from the mill and cyanide works realised £90,288, being a reduc- Caanmeae Manaen, dol oe P 
ne tion of £17,726 as compared with last year’s figures. This was rere oe 2,000,000! 
ns accounted for by the lower yield. Against this the working | Temporary Advances, a | sepens 
le expenses, for milling, mining, and cyaniding, which totalled | ®%¢™Means(Treasury Bills) ial i aA Ss +: 

’ 5) i S? i Rs ailec z ; ; sain P 
ey £68,581, also showed a considerable reduction—namely, £13,570, Total Ne a Ceara see ae ee ae 
re | being equal to over 7s 5d per ton milled. Everything possible | +pevenue paid into the | 
dk had been done to reduce expenditure. On the regular working Exchequer, as above ../142,755,000, 54,475,630’ 53,175,655 
le of the mine the accounts showed a profit of £20,394, but against | Revenue paid to Local Runs 
ar this there was development redemption written off, £17,055, ——— 165,000 76,045 69.739 11,130 11,110 
in depreciation of plant £18,976, and income-tax, £1,103, leaving a Excise ...........2....| 5,322,000! 1,426,689! 1,458,851 oe 20.000 

I debit balance of £16,740. Deducting from this the amount Estate, &c., Duties ..../ 4 349,700 _ 2,150.893,_ 2.028.839 _ 128,000 __ 104,00 
re brought forward, a balance of £249 remained to the debit of GOO sv cacacasiceess 9,835,000 3,633,627, 5.557.429 149,130) 135,110 
gs profit and loss account. During the year 4,936 feet of develop- Aggregate Revenue, in- 
is ment had been done, and the costs compared very favourably | = — - 152,590,000 58,109,257 56,733,084 1,974,130 1,992,122 
es with those of the previous year, showing a reduction of about | counts, éc. Sea a 
ck gs per foot. The reports of Mr Franklin White and of Mr W. G. | aia an 
ks Greene, the mine manager, which accompanied the directors’ EXPENDITURE AND OTHER ISSUES. 
es and afforded very full information on all points in connection . : _— 
ng with the mine. The grand total of ore developed and exposed | Estimate ' » Exche 
ly at the close of the financial year throughout the mine was 75,504 =o ema rey wen ra 
ut tons, with an average assay value of 7.82 dwts per ton. The 1906-7. , oon cea 
n- consulting engineer was, however, careful to point out that a (inel'ding Apl.1,’06, Apl.1,’05,) Week | Week 
I considerable : ‘« alana laa ea Supple- to to Ending | Ending 
7 erable portion of thi tonnage—say, one third. would | mentary | Sept. 15, | Sept. 16, | Sept. 15, | Sept. 16, 

not pay for the cost of working, so that it would be advisable to Estim’ts.)| 1906. 1905. 1906. 1905. 
4 reckon the total tonnage as 53,000 tons. Mr Franklin White | ; £ £ £ £ £ 
. stated at the last meeting that when a depth of 1,500 feet had | National Debt Services... -} 28,500,000 11,947,085, 11,963.97 29,47; 531,58 
o b i 2 : ; 2 aia : ss Other Consolidated Fund i ; a 
+? een attained, and if no good ore was found, it would be for the MMM ctkocxentael 1,685,000 726,068, 686,366 
to board to consider whether it was advisable to stop the work. Payments to Local sa 

yas rey , ’ oS . oleae o , | tion Accounts charged on 

rv It was, however, Mr White’s opinion now, having regard to the | the Consolidated Fund .. 1,160,000 645,283; 644,966 412,791, 412,791 
ill results obtained since then, that as development proceeded there | gupply Services .........-+- 111,384,000) 42,897,536 45,193,338, 3,000,000) _1,225,000 
ng would probably be enough ore to keep the mill going for another Expenditure ...... 142,729,000' 56,215,970: 58,494,694 1,442,138 1,669,373 
a SS Slee Sa oS a 
se rr eee 6 TD —— 


core tnt, 











OTHER ISSUES. 
ForAdvances for Bullion,&ec 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 
For Treasury Bills 
oe, ee 
Under Telegraph Acts, 1892 
ME Sein ok biknesssne® 
Under Naval Works Acts, 
EE nian ksanesens 
Under Military Works Acts, 
ee 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under Public Buildings) 
Expenses Act, 1903 ...... 
Under Public Offices Site 
(Dublin) Act, 1903 ........| 
Under Cunard Agreement 
(Money) Act, 1904 ........ 
Surplus Revenue 1905-6 
applied to reduce Debt 
Deficiency Advances repaid 


T 


600,200 240,000 


90,000 


(net 


90,000 


755,000 
1,292,000 


450,000 
1,663,000... 
900,000 
23,000 
105,000 


75,000 
10,000 
625,910 


1,000,000 
1,000,00C 


61,664,080) 62,154,621, 1,442,138) 1,319,373 


188,977 


Balance in Exchequer :— ~ 'Inc.orDec for Week 
Bank of England ...... | as 6,299,248 7,801,235, + 1,015,689; + 716,467 
Bank of Ireland........ =e 713,789 55,077 — 122,827|— 178,828 


7,013,037! 8,456,312'+ 892,862 + 537,629 
+ Deduct. 


Treasury; Sept. 18, 1906... .. 








The Largest Fire Office ‘in 
the World. 


Head {1, North John St., LIVERPOOL 


Offices: { 28, Lombard St., LONDON. 
COMPANY. —___— 


ree, tare. |Total Funds - £13,803, 187. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 


ROYAL 


INSURANCE 





FIRE. 


LIFE. 
BURGLARY. 


ANNUITIES. 


Total Funds exceed - £17,000,000 
Annual Income £3,700,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, September roth, 1906. 


ISSUE DEPARTMENT 

£ £ 
Notes issued........ 51,759,085 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33,309,085 


51,759,085 51,759,085 


BANKING DEPARTMENT. 

£ 
Proprietors’ capital .. 14,553,000 Government  securi- 
Rest 3,712,940 ne Ee 
Public deposits* .... 11,152,928) Other securities .... 
Other deposits ...... 40,887,572 | Notes .........0000- 


Seven-day and other Gold and silver coin 
bills... ..seeseeees 


£ 


15,958,452 
29,630,394 
23,382,155 

1,402,126 


eee eee reese 


66,687 
70,373,127 70,373,127 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


2 
“ 


Dated, September 20, 1906. 
The preceding accounts compared with those 


of the previous 
week exhibit :— 





Increase, Decrease. 
£ £ 
Circulation (excluding 7-day and other bills).... . eooe coo 357,215 
PUEED MOONEE. 00s cc ccccccoes $o060es00n0nes 928,746 - 
Other deposits ........ pbececconssepeses ° 1,589,573 
Government securities .........eee00. i ai 
ETD cNontosnssnccessssonesevees Re re ~ 
eee Siibbwinessoan ee ceews * - crcccese 334,495 
Reet ..... Why de eawehSeheen eesnewseRSEedeecdese SEO. cacesess oe 
BE 5 cssenabeennsseseccncpinsbbesseceons sone «=  . ehnesens ee 
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HE ECONOMIST. 
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[September 22, 1906. 
aaa aid Bark oneal 
The following shows the amount of circulation, Bullion ; 
both departments, Banking Deposits, Banking Securities Rese in 
and Rate of Discount, for three months ended September 19 webs 
® . \ 











: : sas 2 2] 
7 — Cirenlation securitie =3\38 
enh ,| in from : in 9s 

Coin and 7 . | (excluding 8 ‘ . Z=\3 

Date. | Bullion. — oY | Bank Post Deposits Banking | Reserve, 23 | 
yut for Bills) Depart- ~ ad 

Export. z ment, ons 

23/8 
1906. £ £ £ £ £ £ ° % 
June 27,37,567,502, 505,000 in 29,369,470 56,047,972 47,340,591 26,648,032 4 3h 
July 436,799,509) 291,000 in, 30,280,620 60,462,71 53,524,328.24,968,889 4]3\— 
11 37,365,965) 982,000 in) 30,069,415 53,067,742 45,385,576!25,746,550 4g1'— 
18|37,331,992; 19,00C in) 23,907,555 52,542,521 44,773,441 25,874,437 498\— 
25 37,189,724; 263,000 in 29,952,715 |53,307,465 45,732,503 25,687,009 j~ 
Aug. 1/36,757,012) 463,000 in) 30,577,825 {51,887,698 45,397,671 24,623,187, 474\— 
8)56,312,390) 636,000 in) 30,027,075 |50,705,098 44,101,699 24,735,315 483\— 
15 37,033,197; 281,000 in 29,601,260 51,621,116 43,927,828 25,881,937 50k ~ 
22 37,797,410) €68,000 in) 29,329,275 53,382,564 44,695,994 26,918,135 503:\~ 
29 38,514,765, 454,000 in 29,296,630 54,316,727 44,710,877 27,758,135) 51 |~ 
Sept. 5/38,010,988; 350,000 out! 29,094,105 54,567,683 45,486,046 | 27,366,883 504) — 
12)| 35,045,706 3,137,800 out) 28,754,145 51,701,327, 45,231,598 24.761,541 473.4 
19 34,711,211. 689,000 out 28,376,930 52,040,500 45,588,846 24,784,281 474 — 
- = —— lo —— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Sep. 16, | Sep. 23, | Sep. 21. | Sep. 20, | Sep. 19 

with the present week. 1896. 1903. 1904. 1905. 1906, * 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 26,835,985, 28,395,135) 27,835,355, 28,804,685; 28,376,930 
Public deposits .......... 6,814,798, 7,268,186, 8,567,696 13,927,842, 11,152,998 
Other deposits............ 50,263,036, 38,093,540' 40,536,519, 41,488,034) 40,887°572 
Government securities....| 14,944,906, 16,686,056) 14,227,140, 18,667,070) 15,958,452 
Other securities .......... 28,347,085, 22,653,965 24,295,290, 30,211,905) 29,630,394 
Reserve of notes and coin) 32,110,428 24,499,852 29,003,987 24,876,709 24,784,281 
Coin and bullion.......... ; 42,146,413) 34,444,987 38,390,342, 35,231,394, 34,711,211 
Proportion of reserve t 

MADIUGCS occu caicvecses 5655% 535% 584% 142% 474% 
Bank rate of discount .... 24% % 3% 3% 4% 
Market rate, 3months’ bills 143 } 233 a 4h 43 
Price of Consols* ........ 1093 8855 88445 8914 865 
Price of silver peroz . veel 304d 27 fed 26y20 28d Sl iad 
Average price of wheat....} 23s 9d 27s 5d 29s 7a 26s lld | 25s lid 
Exchange on Paris (short); 25.183-239) 25.20-25 25.21 3-263 25.15-174, 25.183-21} 

— Amsterdam (short)} 12.2-3 12.1g-24 | 12.19-2% | 12.2-24 12.2.2: 

— Hamburg (3 months)| 20.59-61 | 20.60-64  20.59-63 | 20.61-65 20.7C-74 


Clearing-house return .... 


437,619,000! 157,824,000: 192,173,000 255,376,000'274,112,000 


* New 23 per Cents.—Goschens. 


’ 


The amount ot the ‘other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £21,915,951, and in 
1903 an excess of £15,439,575, in 1904 an excess of £16,241,229 
and in 1905 an excess of £11,276,129. In 1906 there is an excess 
of £11,257,178. 

In the same week of 1903 the Bank rate was 4 per cent., and 
some apprehensions had existed of an advance to 5 per cent., but 
these were not realised. The 4 per cent. rate was, however, 
tully effective, as best three months’ bills were not taken in the 
n market under 4 per cent. A despondent tone prevailed on 
the Stock Exchange, and prices had given way. Silver ad- 
vanced from 26;;d to 277%d per ounce during the week. 

In 1904 the Bank rate was 3 
prevailed in the outside market, 
‘ent. for a day, and 13 


O} e 


per cent., and easy conditions 
loan rates being 1 to 1% per 
per cent. for a week. Discount rates 
were kept steady, in spite of the abundance of floating supplies, 
as political considerations induced a certain degree of caution. 
Stock Exchange business was flat, and prices gave way in most 
markets. 


4 


At the corresponding per 


1 


d in 1g05 the Bank rate was 3 per 


cent. ‘There were anticipations of gold withdrawals for the 
United States, and of a consequent adyance of the Bank rate, 
these considerations making outside lenders cautious, and much 


of the business was allowed to go to the Bank. The market 


rate for best three months’ bills was 21% to 3 per cent. On the 
Stock Exchange there was some reaction, after the buoyancy that 


I 


prevailed on the conclusion of peace between Russia and Japan. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 















































Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. £ £ £ 
January 1 to July 25 .... 6,689,633,000 556,737,000 7,256,370,000 
August AL niotieemhawie 254,191,000 18,189,000 272,380,000 
BS ccvccccce ae 177,468,000 17,682,000 195,150,000 
BO ceeevccees aire 231,361,000 20,048,000 251,409,000 
BE coccccsescsone 19],226,000 17,808,000 209,034,000 
SD cccccccce eenee 186,444,000 15,381,000 201,825,000 
Septe et BD sbencesssoneus 271,399,000 18,664,000 290,063,000 
ED sé sees nennses 171,863,00C 17,735,000 189,598,000 
OP bbecensondsens 255,698,000 18,414,000 274,112,000 
RL ONDE ib ickvnsssicieres 8,429,283,000 710,658,000 9,139,941,300 
Corresponding total 1905 .. 8,085,375,000 659,535,000 8,744,908,000 
Increase or Decrease in{ + 343,910,000 + 51,123,000 + 395,033,000 
BROS  cccccccccccccccs ( = 4°25 % = 7°75 % a 452 % 
Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935,000 
are 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in{ + 1,677.262,000 + 46,476,000 + 1,723,738,000 
abil insetennkeak Wee 1735 % | = 525% |=  1632% 
Se ee caoaeeaen a 








Sept. 15, Sept. 8, , Sept. 16, 
1906. 1906. 1905. Last Week Last Year, 
ASSETS. £ £ £ £ £ 
tia tiee <a whdvecns 3,879,000 3,879,000 3,684,000 ee + 195,000 
Balance abroad and 
foreign bills .......... 2,326,000 2,319,000 1,750,000 + 7,000\+ 576,000 
Swedish and foreign 
Government securities 622,000 622,000 749,000, a — 127,000 
ainonents and loans .... 8,841,000. 8,667,000 8,695,000'+ 174,000,+ 146,000 
4IABILITIES, | 
Notes in circulation ....| 9,950,000. 9,849,000 8,863,000,+ 101,000 + 1,087,000 
Deposits at notice 2,088,000, 1,964,000 2,415,000! + 124,000 327,000 
5 BANK OF SPAIN. 
Sept. 15, Sept. 8, | Sept. 16, Last ae 
1906, 1906. 1905. Week. ‘Last Year, 
ASSETS. £ £ £ £ 
Ds eistesvnceen waenaes 15,259,000 15,249,000 14,936,000 + 10,000 + 323,000 
Se nocehnawecs 24.657,000 24,666,000 22,556,000— 9,000 + 2,101,000 
Loans and discounts .... 37,036,000 36,952,000 45,384,000 + 84,000 — a 
Spanish 4 % stock ...... 13,779,000 13,779,000 13,779,000 oe 
Treasury bills, obliga- 
_—, Oh, ab theecvowa 6,000,000 6,000,000 6,000,000 ee ee 
JIABILITIES 
Circulation ............ 61,826,000 61,918 000 62,453,000 — 92,000— 627,000 
Deposits and current 
Os kk vk kcedaeeds 21,580,000 21,840,000 22,300,000— 260,000— 720,000 
eee == 
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SpecraAL Days 

Stock Exchange Pay Days. Consols Pay Days. “F —. © the 

> £ Date, £ Date. — 
a 1906. 1906, 

n. lto May 11 784,848,000 Jan. 4 53,923,000Jan. 4 53,923,000 
May a, 89,631,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 
Fane 1..cccecees 65,180,000 Mar. 1  651,462,000*Mar. 3 38,162,000 
Pe casas 7 829,000 April 4 60,005,000 April 4 — 60,005,000 
Jaly 12...cc0ees- 2,102,000 May 4 55,291,000.May 4 55,291,000 

eta ahaa ais 71:767,000 June 1 54,305,000 June 5 — 53175,000 
BEE, Wi cvecesccse 85,587,000 July 4  52,428,000July 4 52,428,000 

NER a csiewens 98,351,000 Aug 1 53,473,000 Aug. 4 34,855,000 | 
Bépt. 13.....0000s 83,619,000 Sept. 3 48,280,000 Sept. 4 34,997,000 
Total, 1906 ....-- 1,428,914,000. 484,153,002) .. 415,351,000 

sponding 
ox 1905.... _ 1,449,198,000 479,299,000... 352,625,000 
Inc. or Dec.{— 20,284,000 .. + 485400 . + 62,726,000 
in 1906 .... 1. = 1:39% i = 101% ai = 17°79% 
Gross totalin 1905 —2,070,622,000.. 638,783,000... 497,070,000 

BRINE vncaes 1,536,586,000 597,160,C00 .. 445,281,000 
Inc. or Dec.§ + 534,036,000 + 41,623,000 .. + 51,789,000 

~_ in 1905 eee td = 34°75 % oa = 697% ie = 163% 

i ‘The “fou rth” fell on St inday. t Th a ‘fourth ” fell on Bank Holi day. 7 
_ PROVINCIAL CLEARING RETURNS. 

a, 1906. 1905. Inc. or Dec. 

ees sical ceaphiaaaal| viaccess : = sien ale 

MANCHESTER — o £ % 


-|199 5E3, 800 179,443,200 + 20110600 11:21 
5,150,700 4,836,200 + 314,500 6-50 


. 204, 704, 500 184,27 279, 79,400 0 +20425100_ 11:08 


Jan. 1 to Sep. 8 .... 
Week ending Sep. 15. 


Total to date .. 

















LIVERPOOL— 
Sac’ ty Sons © «...0- 129,418,200 133,940,400|—4.522.200 3-38 
Week ending Sep. 15... 3,362,400 3,964900-— '602'500 15-20 
oe 152,780,606 137,505, 300 —5, 124,700 3-72 
BIRMINGHAM— . . = 
Jan. 1 to Sep 8 ...... 40,204,900 38,314,200 +1,890,700 4:94 
Week ending Sep.15.. 859600, 902100 47500 5-26 
Total to date...... 41,059, 500 39,216,300 +1,843,200 4-70 
NEWCASTLE-ON-TYNE— a ee or a ee 
Jan. 1 to Sep. 8*...... 37,575,000, 47,035,100 —9,510,100 20-18 














Week ending Sep. 15... 1,096,600 942,000 + 154'600. 16-41 
Total to date.. 38, 671,600, 48, 8,027,100 - 9,355,500 19-48 
BRISTOL- 2 tttti‘(‘CO™S™S™~™S ~ a 
Jan. 1to Sep.8 ...... 21,487,100! 21,330,300 + 156,800 0-7 
Week ending Sep. 15... '512,100, 537,800 25,700 47 
Total to date,..... "21.999.200' 21.868,100+ 131,100 0 6 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Sept. 19, Sept. 12, ept. 21, or Decrease. 
1906, 1906. 365. Last 
————— iaencveeniihaneeatiinaanie Week. Last Year. 
ASSETS. £ £ £ £ 7 


Coin and Bullion—Gold 115,461,000 11 5,812,000 118,787,000 —- 351,000 — 3,326,000 
Silver 41,898,000 41,894,000 44,228,000 + 4,000 — 2,330,000 


Government securities 15,704,000 15,704,000 15,704,000 ‘ oa 
Discount and advances.. 48,523,000 48,525,00., 29,507,000 -- 202,000 + 8,816,000 
LIABILITIES, . 
Satna x koe cuedeeues 179,843 000 179,458,000 175,526,000 + 385,000 + 6,317,000 
Government deposits 13,258,000 12,068,000 11,544,000 +1,190,0C0 + 1,714,000 


Private deposits 19,262,000 20,687,000 23,646,000 —1,425.000 — 4,384,000 


BANK OF SWEDEN. 











IMPERIAL BANK OF GERMANY. 


Sept. 15, Sept.7, | Sept.15, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETs, £ £ £ £ £ 
Coin and bullion........ 42,380,000 42,722000 45,405,000 — 342,000 — 3,025,000 


ae and advances 56,255,000 48,898,000 55,363,000 +7,357,000 + 
sIABILITIES, 

Notes in circulation .... 
Current accounts 


892,000 


68,110,000 67,517,000 65,642000 + 593.000 + 2,468,000 
32,726,000 23,277,000 33,956,000 + 7,449,000 — 1,220,000 


BANK OF RUSSIA. 


Aug. 23, Aug. 23, 





Sept. 5, Aug.16/29,; Sept. 5. Last (Last Year. 
1906. 1906. ° 1905. Week. 
£ £ £ £ £ 
Gold 81,069,000) 80,728, 000) 91,022 000 + 341,0C0|— 9,953,000 
Balance abroad ........ 32,128,000! 31,626,000! 22,868,000) + = 000) + 9,260,000 
Silverandsubsidiary coin; 5,895,000 5,972,000! 5,750,000 7,000 + 145,000 
Securities & short loans 29,864,000 29,675,000! 24 060,000) + 189) 000 + 5,804,000 
Other loans and advances! 13,622,000) 13,467,000| 12,050,000/+ 155,000!+ 1,572,000 
Securities belonging to | 
WIE a wanuchauscteses 8,875,000 8,939,000! 17,458,000 64,000} + 1,417,000 
Miscellaneous .......... 7,151,000 17,215,000) 5,529,000\-- 64, wm 1,622,000 
Balances due by 
branches & tregsuries) 5,597,090 3,047,C00} 9,786,000) +2,550, 00) — 4,189,000 





184,201, 000 180, 669,000! 178, 523, 000) + 3, 532 000) + 5,678,000 


e 118,178,000 114,629,000 103,672,000 + 3,549,000 + 14,506,000 
5,504,000 5,504,000; 5,504,000 


LIABILITIES. 
Notes in circulation .. 
Capital of the bank 




















Deposits and _ current 
SOROS dine vc ceseces 49,423,000 50,567,000) 44, 510,000) —1,144 000) + 4,913,000 
Treasury account ...... 2,650,000 1,951,000! 14,343,000/+ 699 ,000| —11,6953, 000 
Miscellaneous .......... 7,401,000 7,372,000 5,979,000 +  29,000)+ 1, 422,000 
Balances due to branches 
and treasuries ........ 1,045,000 646,000} 4,515,000 + 399,000|— 3,470,000 
184,201,000 180,669,000'178.523,000' + 3,532,000! + 5,678,000 
2 NETHERLANDS BANK. 
Sept. 15, Sept. 8, Sept. 16, Last 
1906, 1906, 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,528,000 5,528,000 6,597,000 ay — 1,069,000 
Silver 5,662,000 5,660,000 6,132,000+  2,000— 470,000 


Discount and advances 10,843,000 10,410,000 8001000+ 435,000 + 2,842,000 
LIABILITIES. 


Notes in circulation ...., 22,155,000 21,832,000 21,743,000 + 323,000 + 412,000 
Deposits ........+-.++++: 285,000 430,000 471,000— 147. 000 — 188,000 
NATIONAL BANK OF BELGIUM. 

“3 “ee | Sept. 13,, Sept. 6, Sept. 14, ~ Las st 
1906. 1906. 1905. Veek. Last Year, 
ASSETS. £ £ £ £ | £ 
Coin and bullion........ 5,081,000 5,264,000 4,809,000— 183,000+ 272,000 
Other securities ........ 23,446,000 23,587,000 21,443,000 — 141,000 + 2,003,000 


LIABILITIES. | 
Notes in circulation ....| 27.293,000 27,144,000 26,599,000 + 149,000 + 1,294,000 


3,672,000 4,059,000 2,859,000— 387,000+ 813,000 





Current accounts ...... 
BANK OF ITALY. 
Aug. 20, ; Aug. 10, | Aug. 20, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Reserve—Gold coin and 
POOR as o'0cc cvicccnceses 26,577 000 26,542,000 21,285,000 + 35,000 + 5,292,000 
— Foreign gold bills 3.235.000 3,222,000 3,282 000+ 13,000— 47,000 
wee GROG oss ccecenve 3,855,000 3,846,000 3,266,000 + 9,000 -+ 589,000 
State notes & sml.change 463,000 395,000 583,000 + 68,000— 120,000 
Discount and loans .... 13,977,000 14,221,000 11,278,000 — 244,000 + 2,699,000 
Public stock & Statelo’ns 8,078,000 8,221,000 7,886,000— 143,000 + 192,000 
Credits,intern’] & abroad 5,934,000 5,959,000 5,794,000—  25,000)+ 140,000 
LIABILITIES. 
Note circulation ........ 43,801,000 44,354,000 37,730,000 — 553,000, + 6,071,000 
Current accounts ...... 3,638,000 3,484,000 3,954,000 + 154,000— 316,000 
Deposits at notice ..... __ 4,205,000. 4.359.000 3.508.000 — 154,000:+ _ 896,000 
_ AUSTRO- HUNGARIAN BANK. 
con at: Sept. 15, Sept. 7, Sept. 15, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 46 989,000 46,791,000 46,366,000 + 198,000+ 623,000 
—_ Silver 12,006,000 12,006,000 12,444,000 ws — 438,000 


Discount advances, &c. 27,654,000 27,622,000 18,603,000 + 32,000 + 9,051,000 


LIABILITIES. 


Circulation ..........+- 75,243,000 75,277,000 69.181.000 — _34,000 + 6,062,000 
NEW YORK ASSOCIATED BANKS. 

_ ai _ | Sept. “15, ) Sept. 8, | Sept. 16, | ~ Last | 

1906. 1906. 1905. | Week. |Last Year. 

ASSETS. £ £ £ £ 
okies 35,474,000| 33,868,000) 40,436,000| + 1,606,000 — 4,962,000 
Legal tenders .........- 15,508,000! 15,526,000} 15,310,000; 18,000/+ 198,000 
Loans and discounts ....| 207,292,000 210,354,000 217,164 O00) —3,062,000-— 9,872,000 
L ES. | 

a | 8:978,000 8,984,000| 10,740 000; 6,000|— 1,762,000 


Net d ts (ine. U. 
—. (ine. US lool, 098,000 202,842,000'219,270,000|—1,744,000|—18,172,000 


_ & t De 
ig -yocmentiond 2,068,000, 1,712,000| + 1,468,000, + 1,824,000 
RESERVE (Specie & Notes)| 50,982,000! 49,394, 000) 55,746,000) + 1,588, 000|— 4 ,764,000 
Legal cumaee eseaduaden | 50,274,000! 50,710,000) 54, 817,000|— 436,000|— 4°543,000 


929,000} + 2,024, poo— — 


Excess of actual reserve} 


— 
De ‘ficit of actual _Teserve! ’ | 


1,316,000! 


In the above tables ‘the ichasaenalh is converted at ls; the Austrian crown 
at 10d; the Datch florin at ls 8d, the Swedish kronor at 18 per £,and the france, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The further withdrawals 
of gold and the expectation of another advance of the Bank 
rate have induced an almost extreme degree of caution in 
the money market during the past week, and as bankers have 
declined “ to accept bills except at an appreciable 
fraction over the official minimum, a good deal of dis- 
gone to the Bank, which is in full 
control of the market. To-day rates are almost nominal, 

the quotation given being 4} to 4} per cent. for fine paper of 
all dates. There has been a good demand for money, but it 
has been fairly well met by the supply, which was increased 


count business has 











— eee 


| 





— ee 
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by the indisposition to lock up funds for long periods. Rates 


cent. to 4 per cent., and weekly loans about 3} to 3} per cent. 
The Bank Return shows that the stock of bullion is £334,495 
lower than last week, at £34,711,211. As £689,000 in gold | 
was taken for export, there was a reduction of about £1,023,000 
in the home cisculation of coin. The note circulation 
was also reduced by £357,215, and the Reserve received on 
balance an addition of 22,720. It now amounts to 
£24,784,281, and the proportion of reserve to liabilities is } 
lower than last week, at 474 per cent. The excess of Govern- 
ment receipts over disbursements kas added £1,928,746, 
to the Public Deposits, while the Private Deposits have 
fallen £1,589,573. The discount business done by the Bank 
has added £357,246 to the amount of Other Securities. 

The subjoined table shows the rates quoted from day to 
day during the week :— 








a Sat. Mon. Tues. Wed. Thar. = 
%'% 1% 1% 4%) 
Bak fate «00000: ceccccesecccccces 4 4 4 4 4 4 4 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 348 444 4 t+ ga4ey 348 44 44 
3S months’ do .......ceeeeeeeces 3 y 4 4 A4cs A4S 4% 44 
4 months’ do .........eeeeeeeee 4 4 4 4k 44 343 af 44 
6 months’ do .........eeeeeeees 4 4 4 4% 4n 342 44 44 
Loans :—Day to day ..........++++ 34 3 43 434 434 43h 33 4 
OES coccsccccecreccccesecosses 34 34 34 53 33 33 3} 
Fortnight (at last Settlement) ..4 4}4 34 44 24 34° 434 4h 
Deposit allowances:—Banks .... 24 2 2 24 24 24 24 
Discount houses at call ........ 24 2 2 4 24 3 3 
AE NOBICE ...ccccccccccrcccccres 23 23 2} 2 22 3} 3} 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills, * 


3 Months |4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 


Floating 
Money 





1906. % % 1.4%  % % 

June 8..22 2k 3g 34 | 32 3h 3B 33 4 33 44 4 44 
15..14 24 Sd Sy 380 Sya) S¥e Sys SE 4 SE ROY 
22..14 24 3¢ 34 /| 3rh 34 | 3% 34 3 3B 3 33 
29..|3 34 3a; 3h | Ste 3g) 34 34 3B 4 3 4 

July 6..14 33 fo| 34 | 3t 8 | 32 4 34 2,34 4 
13..|1 2/3 ts 34 + | 34 # | 34 4 35 3/34 4 
20..13 23 38 + | 34 3 | 3H 4 | 3 4 34 3/34 4 
Q7..14 3 | 36 + | 3h 3 | 33 4 | 33 ; 34 3 4 4 

Aug. 3..2 ; 32, | 34 | 32 34 34 2/3 4 
10..2 43 a | 3h 34 3t 4 34 $|3 4 
17..2 4 3% &| 3c 2\/38 8/3 2/13 2) 34 4 
24..14 23 58 Sys 4 | OB 34 i | 32 33.4 
31..2h 3 Sim | Se Z| 32 9/34 4 |32 44/32 43 

Sept. 7..\14 23) 35 4/344 #2) 32 3¢ 4 «632 O48 | 334 
14.. 35 33 4 «| 3484 | HRY | 4k 4h 44 
21..3 4 44 4h) 4g 44/4% 44/4 5 | 4h 25 | 4m 5 





- These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


No change was marked in the quotations for bar silver on 
Saturday, but declines of }d on Monday brought the rates to 
31i¢d to 314d per ounce for immediate and future delivery 
respectively. These prices ruled throughout on Tuesday, 
but speculative buying on Wednesday brought increases of | 
;yd in each position, and further improvements of ;;d were 
brought about on Thursday by buying for the Indian bazaars. | 
To-day (Friday) this latter rise was lost, and the closing 
figures were 313d per ounce, spot, and 312d for two months’ 
forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular, | 
dated September 2oth :-— 


Gold.—Bar gold, fine, 77s 114d per oz standard; United States, 
gold coin, 76s 64d per oz; German gold coin, 76s 64d per oz, 
nominal ; French gold coin, 76s 64d per oz, nominal; Japanese yen, 
76s 64d per oz, nominal, 

Silver.—Bar silver, fine, 314d per oz standard; bar silver, two | 
months’ Gelivery, 317;d per oz standard; cake silver, 34;'sd per 


oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 


The India Council on Wednesday offered for tender ; 
Rs.10,000,000 in remittances on India. The tenders amounted | 
to Rs.64,710,000 at 1s 4j¢d to 18 4 3-32d. The following | 
statement gives the result of the sales from the beginning | 
of the current financial year .—- | 

s. 
April 1,1SC5 to March 31, 1906 .......... 417.846,256 sue 27,940,454 | 


April! 1, 19C6, to September 12, 19(6 
Week ending September 19, 1906 





ene 125,204081 .... 8358981 | 
vac 10,205,000 -... 683315 | 


| 





135,409,081 ... 9,042,296 
Allotments since last Friday :— | 





Rs. 
Wednesday ...... 5,646,000 in bills on Calcutta ...... 7 
06 anaes 1,195,000 in bills on Bombay........ \ wy" tind. About 
-- — Jexehiney 1,073,000 in bills on Madras........ ) a 
.\ -Lk—wewe 2,086,C00 in transfers on Calcutta ..) At ls 4 3-32, About 
Joo! _speees 69,000 in bills on Madras ........ ) 15 per cent. 
PEGGY > s.ssnen 100,000 in bills on Bombay........ At1s 4 3-32d, 


The amount to be offered next week will be Rs.10,000,000. 


3 SS 











The foreign movements of gold to and from the Bank since 
have varied a good deal, day-to-day loans ranging from 3} per | last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 
Mon., S. Africa ...... 5,00C Sat., Egypt ....... +++ 200,009 
Tues., Amsterdam .... 5,000 
Wed., U.S. coin...... 75,009 
Thurs., Bars ........ 201,000 
» Gibraltar ...... 20,000 
» 8. America..., 13.000 
| CI, inn ccanseex 609,000 », Constantinople. , 100,000 
—_—_——_ —————. 
i Pree scose C1400 SOOM asdeswnnaia « 614,000 


The Commercial Banking Company of Sydney, Limited 
as a ’ 


have opened a_ branch 
N.S.W. 


The directors of the National Provincial Bank of England, 


Limited, announce that 


acted as assistant genera] manager for the past three years, 
has been appointed a joint general manager, in succession to 
Mr F. Churchward, who w 
years’ service in the bank, during 25 of which he has held 
the office of joint general manager. 

The London and South- 


a branch at No. 814 High 


White Hart lane), on Monday neat, the 24th inst. 


A general court of the Governor and Company of the 
3ank of England was held on Thursday, September 2oth, at 


. 


the Bank of England, E.C 


lace) presided, and state 


profit for the half-year 


providing for all contingencies, there was a _ net profit 
of £652,865, making the amount of “rest” on_ that 
declaring a dividend of 43 per 
cent. the ‘rest’? would be £3,024,007. He moved that the 
dividend be paid on October 5th. Mr. Newby inquired if 
allowance had been made for the reduced price of Consols, 
and, if so, would the Governors put more money to the 


day £3.678,892. After 


reserve to provide for any 
ing, said that he entirely 


for a rainy day, and also of writing down securities to a safe 





The discount quotations current in the chief continental 


c ties are as follows :— 


Bank Open Bauk Open 
Rate, Market, Rate, Maret. 
% % % , % 
Paris ...... 5 May 24, '00] 2; Genoa...... 5 Sep. 22, '04) 4 


Berlin...... 5 Sep. 18, ‘C6; 
Hamburg .. 5 Sep. 18, '06} 
Frankfort .. 5 Sep. 18, '06) 
Amsterdam . 44May 4, '06} 
Brussels.... 34May 15, ’06] 
Vienna .... 4 June 6, 'C6] 
Rome ....+e 5 Sep, 22, '04]) 
Turin ...... 5 Sep. 22, '04) 


At other centres the latest recorded quotations are :— 


New York (call money).. 


Ditto (endorsed Bills) .. 6 to 7 | Bombay, bank min, ....+. 








— 








— 
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at Crow’s Nest, North Sydney, 
Mr D. J. H. Cunnick, who has 
ill retire on the 20th inst., after 50 


Western Bank, Limited, will open 
road, Tottenham (nearly opposite 


The Governor (Mr A. F. Wal- 
d in the usual formal terms the 
ended August 31st last. After 


contingency. The Governor, reply- 
agreed with the policy of providing 





level. 
LONDON COURSE OF EXCHANGE. 
Price N >gotiated on ‘Whange, 
On Usance. ; me 
Sept. 18. | Sept. 20. 
a aa a ar ace lat Cheques 25 183 25 213 | 25 183 25 21 
NL. icc sete D Aen dene ees Smonths 25 374 25 424 25 3a 25 42 
DEMIR. cssscccsssescnecdeess do 25 374 25 423 25 38% 25 45 
PD: pvcscacssoanvanesues Cheques 12 2$ 12 28 12 2 12 2 
i iesack-weupmune esti 3months 12 5 12 54/12 5 12 
PL <cinttadswhcupyeusisnneanes " 20 70 20 174 20 70 20 74 
CE os csv cceavesiunseenwe ” 20 70 20 74 | 20 70 2% 74 
a ee ” 20 70 20 74 | 20 70 20 74 
Vienna and Trieste ..........+. ” 24 30 24 34 | 24 30 24 # 
OS ee " 25 484 25 Siz 25 474 25 52h 
SS ee ” 24; a44 | 244 244 
DE Stick cb dcucieacaseeweens " 244 244 24% 24 
Genoa, Naples, &c. .......se0ee 4s 25 47h 25 524 25 474 25 5% 
Madrid, Barcelona, &c, ‘. 42 ty 42.5 42 ty 42% 
PL <casavecunGuaasasaas ' 51g 524 52h 52s 
Switzerland 25° 433 25 482 25 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates . | Rates 
Latest! . Lates 
| of Ex- Usance of Ex- Usance, 
ey change Dates | change. | 
| aie 
Paris ...... Sept.21 25"194 Ch’quer Rio Janeiro..../Sept.19) 16,9, \30 dysst 
Brussels.... — 20) 25°24 vel Buenos Ayres..| — 17, 484d |30 dys st 
Amsterdam. — 20) 12094 Short.) DoPm.onGolé — 14) 127°274 es 
Berlin ...... — 20) 20434 * |Montevideo.... Aug. 24 Sly 90 dysat 
DO sceves — 20) 20214 | 3 mos. Bng Sng 
| Hamburg .. — 20) 2043 Short, Melbourne .... Ju ly20)§dis¢ypm 60 dys st 
| Frankfort .. — 21) 20°41 os Sydney ........ - 20 2disdpm 
Vienna .... — 21) 23994 - ‘Adelaide ...... — 2W0sdisypm » 
St Petersbrg — 20) S4:lU 3mos, |Calcutta ...... Sep. 21 diate | tel’g’ph 
| New York.. — 21; 479% 30dy at/Bombay ...... — 21) 1/4¢y} | cransfer 
Lisbon...... — 19 52g | Sight. |HongKong... | — 21) 2/275 transfer 
Madrid ..... — 21) 28 ae \3hanghai.,... | — 21 2/1)1§ " 
eee — 19 25164 \ ' 





42 Geneva .... 44Feb. 6,’06, 4 

43 St Petersbrg 6:Jne. 21,’06)nom. 
42. Madrid .... 44Sep. 24, '03] 4 

44 Lisbon . .. 54Jan. 11,99} 5 

38 Stockholm.. 5 Jan. 18,'06) 44 
4 Christiania.. 5 Feb. 19,06) 5 

4 (Copenhagen 5 Oct. 3,'05) 45 
4 | 


% 
3 Calcutta, Bank min....... 


cn 228 
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principal gold exchanges :— 
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The following are the standards for gold points of the | B 


b Marks. GERMAN, Dollars, AMERICAN, 
ra aie he us 20.52—5 per millefor us 4.89—5 per mille for ts 
ae 20.43—Pur 4.867—Par 
ets p- mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 


The latest exchanges are :— 
French “cheque” exchange 25{ 1940, or 1! per mille agst us. 


German short exchange .. 20m 43spf, or + for us, 
New York exchange 
Cable transfers ’’......-$4.84, or 53 agst us. 
THE STOCK MARKETS. 
TICKET. ACCOUNT. 
September 26 September 27 


2 
October 11 and 25 October 12 and 26 


Consols, October 3. 

Depression has been the prevailing note in the stock 
markets during the past week, further withdrawals of gold 
for abroad having an adverse influence generally, while there 
have been special circumstances of an unfavourable character 
jn various groups. 
gilt-edged securities have exhibited weakness, owing to the 
monetary position. Foreign stocks have not been seriously 


Rails are exceptionally depressed, owing to more definite 


developments of labour demands, and to the occurrence of a| than last week. 


serious accident on the Great Northern line. Americans 
have lacked support on both sides of the Atlantic, and except 


British Government stocks and other | 
| Cleaners at Derby. 





ulgarian 6%, 1892 .......ese0. Bb ce ME et Fe Me 
Chilian 44%, 1895.........c-ee0 93 ee 93 ee so oe os 
Chinese 7% Silver, 1894 ...... 101 ac. aan ea 2..100 .. 100 
Do Gold 1896,5% ........06 104 -- 1032 ..— }.. 1083 .. 1038 
Egyptian 4% Unified Debt .... 1043 .. 4h .. — 3... 1043... 104% 
| Do 34% Converted .......... 101g... «=O ti(‘ (w Pes FS 
VON IIL as swuvewadexdacecec 97 a 97 éa co ce Ses 
German Imperial 3%, 1891 .... 86 « wa co oe S68 .. 865 
I IES oda vaxesscsseccees me « Oe fs we ew 
Do Monopoly, 4% .........-  _ 533. coce WY ce 
Hungarian 4% Gold Rentes oe .« re. ee 
Italian 5% Rentes ............ 101? .. = 101 «- «- 1012... 1013 
Japanese 4% Sterling ........ 90s... 83g — 3.. 89% .. 8% 
Mexican ee 1024 .. 102 = 
Peruvian Corp., 6% Debs. .... 106 ee 105% o co Me ce MD 
Portuguese (New) ...........- 71 ~ 71 <s occ Ewe 
Russian Ser. II., 4% .......... 72 ee 72 oo os 60 See an 
Spanish 4% Sealed............ 9t .. 95% — b.. S.. % 
Turkish 34%, 1894 ............ 100 .. 1004 ss ag ou Me 
ee LL ee Ct «c Ct a= §u Wiss Ge 
United States 4%, 1877........ 1034x .. 105ex > BD se 06 we 
DE Tc ccksbcnonsasce's 1324 1324 eae ee 68 ce 
Uruguay, 34% Bonds .......... 70% 694 — gf... T0h.. 70% 
Venezuela 3%, Dip. Debt...... 49 48} — 4..%9.. #9 


British Railways.—The vague rumours that have been 
prevalent as to pending labour troubles seemed to receive 
confirmation this week from a strike of Midland engine- 
The outbreak, however, seems to be ot a 
local and comparatively unimportant character, but had an 
exaggerated effect on the price of Midland Deferred, which 
fell 2, but has recovered a little, and is now a point lower 
Great Northern stocks have, naturally, 
beer adversely affected by the disastrous accident to the 
Scoich express near Grantham station on Wednesday night, 


for Baltimores and Readings, which have advanced for special | the Deferred stocks being 2} to 3 lower than last week. 


reasons, most of the variations are towards lower prices. 
Grand Trunks are also very flat, and except Mexicans, most 
Foreign Railway stocks have failed to hold their position. 
Industrial shares are fairly firm, the strength of Nitrates and 
arecovery in Waring and Gillow being the features. The 
mining markets are dull generally, and nearly all the leading 
groups show a loss of market value. 

Home and Colonial Government Securities.— British 
Government stocks have been distinctly flat, owing to feats 
of dearer money, and Consols are 4 lower than last week, 
at 863. A loss of } is shown in Childers’ per cent. 
Annuities and in all the Indian loans, while Irish Land stock 
Metropolitan Three per Cents. have declined, 
and among other Corporation stocks a loss of a point in two 
Birmingham loans is offset by gains of a point each in 
Liverpool Threes and in Wisbech stock. A very small 
business has passed in Colonial stocks, and the tendency of 
prices has been downwards. Declines of } per cent. are 
recorded in several Cape stocks, Natal Three-and-a-Halfs, 
New Zealand, New South Wales, Victoria, and Western 
Australia. 


ad 
“4 


has fallen 4. 


affected, though most of the variations are downwards. Home 





~ CLosinG PricEs, -————- ———- ~\ 
Last | « " = Move - 
Week, St | Mon. Tues.| Wed. Thurs.|/Friday ment, 
Cons. 24% red. 1923 868 2 868 § 862 £ 86+ 32 864 § 86h jf) 86 4-- 4 
Do a/c Oct.3.... 864 ¥| 864 3 864 3 862 xg) 862 +» 86$ 4) 864 4 3 
22%, red. 1905...... 924 3 | 924 3 | 924 3 924 7/922 3 923 3:92 9-— 32 
ae red. 1905...... 843 52843 53 85 9 85 1849 5} 843 53/849 5) ., 
Guar.23% (Irish Ld) 8&8 4 8 4 88 4 88 4 87) 8 8748) 8748 — 4 
Naticnal War Loan 
23% Stock ...... 974 § 9748 973 § STE § O7E ¥ 974 §| 972 § 
Exchequer 5% Bds., 
red. 1907 ...... 100 3109 3100 2100 4 100 4109 399710083-— 2 
Do red. 1909 .... 9932003 994100A 9921004 99210Ud 9941003 99Z1002 994100; 7 
Do 23% Bas. red. 

SEP. kkibcces 972 84 97% 84 973 8 973 8 O78 Z 978 7/978 F~ & 
Local Loans 3% Stk 973 83973 81 98 # 98 4) 973 82 973 83| 973 83 
Trans. Gov. 3% Stk 98 4 98 98 34198 498 498 34/c8 4 °: 
Bank Stock........ 277 81 277 81 277 81 277 81 277 81 277 81 '273 7x 4 a 
India 34% red. 1931103 4103 4103 #105 4 1024 34102? 3}/1022 34 3 

Do 5% red. 1948..) 922 5| 928 3 923 $| 922 3) 914 24. 91% 23}92 3 — 34 
Do 24% 1926 .... 774 §| 77h 377 4 77 4) 764 74, 764 74] 764 72— 
Do Rupee 1854-5 64454 65 4 65 465 4 65 4 6 +/€ 4+ 3 
Met. Cons. 34%.... 1914 24,1014 24 1014 24 1014 24,1014 2411014 24/1014 24 F 
Met.Water Bd.3%B 914 24) 914 24 O14 24 914 25) 914 25 G14 24! O14 24 
Foreign Government Securities.—The news from 


Russia is all of new acts of repression by the reactionaries, 
and the probability of partial or total default on the Foreign 
Debt is being freely canvassed. There is not, however, much 
change in Russian bonds; in fact, though Series III. is a 
point down, there is an advance of the same extent in the 


Four per Cent. Rentes and the Dvinsk and Vitebsk loan. | 


Japanese and Chinese issues are fractionally lower, while the 
Siamese loan has moved up. 
European Governments show no change on the week, but 
there are small lossesin Spanish, Turkish Unified, and Greeks. 


In the South American section the feature is the weakness of | 


Brazilian and Peruvian Corporation issues which have been 
offered from the Continent. Uruguay Three and a-Halfs 
also show a substantial loss, though the Five per Cent. has 
moved up. . 
and Honduras. 


| 


The bonds of the principal | 


Declines are marked in Costa Rica, Venezuela, | 


The confidence of the market has been strained generally, 
some other stocks being affected almost as much as those 
directly subject to the adverse influences. North-Western is 
2 points down, and substantial declines have occurred in 
Great Western, North-Eastern, Great Eastern, and Hull 
and Barnsley. The stocks of the passenger lines have 
suffered to an almost equal extent, and both the old Under- 
grounds have fallen heavily, the agitation against the 
District’s increase of fares counteracting any probability 
of an increase in its revenue from that source. The Scotch 
railways also are all lower in price than a week ago. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £6,727, equal to o'4 per cent. for 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £3,160,equal to 1°4 percent. Forthe current half-year the 
English and Irish lines exhibit an increase of £488,471, or 
2°4 per cent., while on the Scotch lines there is an increase 
| of £34,060, equal to 2.0 percent. The latter are calculated 
| from August 1st, while the English and Irish companies 
commente a new half-year from July tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 14th inst. 
amounted to £30,964 on a total route mileage this year ot 
4304 miles. The receipts for the corresponding week last 
year amounted to £29,648, but at that date the route mileage 
worked was 439} miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
°2,395 upon the week. The total increase to date is 
£118,558. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“ Making-up” 
Rise Prices. 


--Closing Prices 
or Fall. Sep.1l. Aug. 28. 


Last Week To-day. 
Barry Deferred Ordinary o Te 


CONS 6. 6 cas cdeenecucceve 108 107 — 1 .. 107%... 112 
PP SOTEOE cs cusncdaaudens 323 ‘ 31g —} . D. 
Central London Ordinary 86 ~ 84 —- Ze @ co Se 
City and South London ...... 44 a 43 —-i1..4 45 
Great Central Preferred ...... 364 ° Z5} — 1... i 
|. Se eI bocce ccqueuceues 174 ‘ 17 — 43.. 17% 17: 
| Crpnt BASteee occ ccccccccccns 82+ a £02 — 14.. 82} 84 
| Great Northern Deferred ...... 456 .. 43% — B%.. & 47 
Great Wester <.cccccccccccces 1294 - 328% — }.. 329 131 
| Hull and Barnsley ............ 474 ‘ 46 — la... 8 484 
Lancashire and Yorkshire .... 1034 - 1054 — 32..10 103z 
London, Brighton, &e.,“*A” .. 1173 1164 — 1g... 117% .. 120 
London, Chatham, and Dover.. 144 144 — #§.. 14 1é 

| Do Arbitration Preference .. 90 89 — l.. 8% 92 
London and North-Western .. 153} 1514 — 1j.. 152 155 

| London and South-Western .. 1504 .. 1484 — 2...) .. 
BO ANNO 66 Fis kdcccccauve 494 - 4% — 14.. .. B 
Metropolitan Consolidated .... 62 4 60 — 2 .. 65a... GB 

| Metropolitan District ........ 24 a 21 — 18.. 233... 23 
, Midland Preferred ............ 66 «§ Ge uw —- 24 G6. & 
BP BINION Bkcinc cccccaadtess 66 65 -— 1 .. Gh. 

| North British Ordinary........ 43h 423 o—- Fee Bue 
| FO Oe Preterres oo cccccccse 763 753 ~-— 4... 163... 76% 
| North-kastern—Consols ...... 1383 1374 wa — lh. 1383 .. 1405 
North Staffordshire .......... 1co 99 om | os Ue 101 

} South-Eastern “A” .....0.c0 493 48? -— lg... 50 52 


American Railways.—<A good deal of uncertainty has 


The following are the latest closing prices, &c., of some of prevailed in the American Market, and there has been only a 


the leading stocks :— “ Making-up” 


7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. 


Argentine 5%, 1886-7 ........+. 1023 te (100 HOR. OR .. 
Do Rescission .............. 933 ° 93 — 4. H.. 9a 

Do National Cedulas “B”.. 5 45 ox. te. Sa ee 
Brazilian 4% Bonds, 1889...... SS.  . 8 w«w— .. © .- 
Do W. of Minas 5% ........ 99% .. 99 ..— $+ 99h .. 1014 
—<$<— a RT OE 





Sep. 11. Aug. 28. | 





i small volume of business. The prominent feature in the price 
movements of the week isa big advance in Readings and in 
Baltimore and Ohio. That is entirely a Wall Street move- 
ment due to the negotiations carried on by Mr Harriman for 
the acquisition of the Baltimore and Ohio stock recenily sold 

by the Pennsylvania to Messrs Kuhn, Loeb, and Co. By 





_-—— 
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would also command a large holding of Reading stock now 
owned by the Baltimore and Ohio. There are advances in 
Illinois Central, Missouri, Kansas, and Texas, New York 
Central, and Southern Pacific. On the other hand, Union 
Pacific has reacted. Atchison has fallen 14, and smaller 
declines have occurred in Denver and Rio Grande, Erie, New 
York, Ontario, and Western, and Southern Railway. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


* Making-up 






-—Closing Prices— Rise Prices. 
Last Week. To-day, or Fall. Sep.11, Aug. 28. 
Atchison Com, .......++++++0+ 1123 —=«.. ~=S lll oe h .. 113) .. 110} 
Do Preferred .........s006 1054 .. 10 ..— 4.. 105%... 105) 
Baltimore and Ohio ........+- 1243 129h 304 + 49... 1243... 121 
BO OTRO .0.00.0es00000808 964 wee - es ee -so a oo 
Chicago, Mil.,&St. Paul, Stk. 183 .. 184 oo © 1 ot UM. Bi 
Denver & Rio Grande Ord, Shs, 45h we 44%... . os as ae 
Do Preferred Shares ........ 89 ee 83 Nese +a: 8 ee 
Erie Railroad Com. Stock 50}. 493 bce TOR oe 485 
SP TS 6505500605000608 802 804 ..— 2.. 80% .. 804 
BOE BOO, vos scccvcesces ee 734x Ten 60 06 as c0 8 os 
Illinois Central Shares........ 1784 1804 .. + 2 .. 380 .. 181 
Louisville & Nashville,C Stock 155 oo 4350 oe oo SOee os 15 
New York Central Shares .... 1484 .. 149 os > Qs Se on ee 
N.Y., Ontario, and W. Reg. Shs. nae ee 5l oe ce 0c vo Gab ee SOE 
Norfolk and Western Common z= S74 «0m 2... SQ... 9 
S70 re 94 ee $4 co ce se oe Woe 
Northern Pacific 225 el oo = 1 .o SA we 222 
Pennsylvania R.R. $50 Shares im 74m oe 4 ee ee 
= Peaerereret jseeeus 74 ee Te a + Ga Tes TS 
Southern Ordinary............ 394 Cit 383 ww — — owe 40 =. =—903 
Do Non-cum. Pref.......... - BSR .- WSs BS . we 
Southern Pacific ...........+. ‘ ae 974x + 23... Sh... 952 
Union Pacific Shares.......... 1954x .. 1949 ..— §.. 199 .. . 1914 
Wabash Pref. Stock .......... 7 ee 46 oo 1 oo WH op 
Do 6% General Mort, Certs, 84 - 84 eer. ere. 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been fairly active, and the fine prospects 
sufficed to hold up the price 
































* From February 1. a On Arbitration Preference Back, 


Great Central Joint Committ2e on April 2, 1906. 


COLONIAL, — 





THE ECONOMIST. 


securing control of the Baltimore and Ohio, Mr Harriman 





| sion, the closing ssasesiiin of 1844 showing a slight i 


| given way, while Leopoldville stock is slightly higher, and 
| San Paulo a point lowe r,at 211. Antofagasta (Chili) and 
Bolivia Deferred stock has risen 4 points. 





| ment, as compared with last week. 
| the other hand, have been on offer, 
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nena 
Grand Trunk i Issues, on 


the traffic return 
| é not bei 
up to expectations, and the lack of confidence in regard te 


the expenditure still prevails. The Ordinary and Thirg Pr 

ference stocks have fallen rather heavily, the First oan 
Second Preferences showing fractional losses. Indian rail. 
ways displ: iy some weakness, all the Madras stocks and South 
Indian being quoted a point lower than last week, Mexicans 
are firm, though quiet; both the First Preference stock shows a 
small advance on the week. Argentine Rails are flat, declines 
being marked in Argentine Great Western, Bue nos Ayres and 
Pacific, Buenos Ayres and Rosario, and Buen 


s Ayre »s Gre 
; . : vo at 
Southern. Great Western of Brazil shares 


- ive further 


The following shows the net ‘Mov ement on the week ip 
some of the principal issues: 


** Making- -up” 


-—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Sep. ll. Aug . 28, 
eens Ayres and Rosario Ord, 117 1164... 4 .. 1164 .. 117 
Buer.os Ayres Great Southern 138 16 060 ww — 2, 1388. | 
Car tian Pacific, Shares.. 1834 .. 184% .. 4 a 1833 oo 195 
Gren Trunk of Canada Ord.. (4s 27g ew — we 28R 28 | 
irst Preference ........ Sale te |= Esto 2. 1223 4. 1908 
Do Second Preference ...... 114 oo tam e .. ih Ve 
Do Third Pretference........ 682 oe 673 ee L co Gus ce 
Great Indian Peninsula B . mae we  _- re | oa 
Mexican Railway, Ordinary .. a se ee ae Sos Tee us ee 
Do First Preference ........ Ge lek COL oo + 6&2 135... 130 
Do Second Preference ...... 61 ee 61 ie-ce oe ep eee 
Penn ce ueskseenencoesaves’ | «(ks ae es g.. 43... & 
| TION -csesansedaresnccanne 212 21k ww — 1 L212 8 ay 
Miscellaneous.— The only change in London bank 
shares is a small decline in London and County. Chartered 


have | 
in the midst of general depres. | of India, Imperial Ottoman, and London and River 


Diy Receipts for Week 
Revenue Ist Half, 1906.) per ept. 26. 
Annum 6 -e 
nd =<sis Name of Rai way. = c 
Gross Work- Fixed =8% =8 SS | BSc 
Re- ing Ex- Ch'rges =™* ™ = Be? | tes 
ceipts. penses &-. zt = oe 
£ £ & mix ENGLISH AND WELSH. z & | cu. 
a. oie at .. .. Baker Street and Waterloo. és sa 
376,075) 198,671; 86,224 8 10 tarry ........ ’ 
65,626 34,537 21,91¢ nil. nil. Brecon and Me thyr.. 
145,694; 95,836 462,200 nil. nil. Cambrian .......... 
180,°2:, 94,048 31,411 4. 4 Central London 
77,39:, 34,781, 27,192 12 24 City and South London .. 
76,25¢; 140,228 67,596 3 Be WEED ‘cnccococcessstsees 
1982,852/ 1305,373' 782,34. nil. nil. Great Central .... ; 
2732,328)1781,163 882,964 § 1? Great Kastern .... 43,40 114, 300 |114,400 
267,6 «1 1875,070 756,238 443 Great Northern .. 67,315 ~*~ 400 | 127,050 
49, 590 a. 3.3 Great Northern and City. 670; 1,536 
£973,288 3860, 044 1522,257 7 52 sGreat Western...........- 133, 200 127,5 500 260"9 709 | 262,200 
272,462 161,886 77,953 23 nil. Hull and Barnsley........ 11,305} 10,997 
2917,055/1671,407| 78/,302 44 4 Lancashire and Yorkshire 55,765 61,262 | 117,076 |118,106 
7247,430 4639, 15? 1805,610 74 54 London & North-Western 14¢ C,000 160,000 | 305,009 | 305,000 
£534,345'1643,295, 635,062 3 4 Lendon & South-Western 7:,800, 28,6C0| 100,400 |102,209 
1571,229| 968,891; 448,151 8 34 Lon. Brighton & 8. Coast.. §5,581| 17,051] 72,632| 71,252 
£43,334) 151,217, 68,835 74 | 34 Lon., Tilbury, & Sou thend — 2,328 11,696 | 10,849 
§9,539 30;3 13} 2,224) ¢z | .. Maryport and Carlisle .... 1,609; 2,380] 2,254 
38 3,02 4) 213, 032 184,006 23 ‘4+ Metropolitand .......... 12,9 afi 1,602 | 14 S75 17,052 
221,055, 166,912) 118,805 nil. nil Metropolitan District .... ; 6,79: 
£847,150 2682,457'1460,655| 53 | 43 |Midland ............. 85,452 152,485 237'942 242,096 
47 +2,148\3017,403) 869,175 64 5¢ North-Kaster: 73,426 121,635) 195,059 | 189,796 
2£3,849, 169,609) 47,316 4% 44 North London..... ik mere 5 238 3,489; 8,727) 8,984 
‘ os . N. Staffordshire— A 5,048! 10,862) 15,910) 16,037 
476,560) 281,850 121,345 44 4 {° AE ccilocvssncnes wi .- | 1,610] 1,549 
58,294| 33,C81| 38,075 43 1g Rhondda & Swansea Bay 780 1,972| 21252] 2,299 
187,547| 100,377, 31,932; 64 7? |Rhvymnev ee ee 6,261; §,513 
1483 oe) 693'415 
TNEa97| SAS SES oot One Sia nt7, [| S-Eastern & Chat, Ball.| 65,867 23,726] 103,533 103,545 
503,794) 279,842) 109,541 32 4 Taff Vale............. coese] 4100 16,037 | 20,171) 19,776 
ScotcHe | 
2200,017/1164,156' 731,744 ‘§ 2} Oaledonian* .............. 55, $22, 54,910) 91, 332 | 89,933 
902,515) 517,10°| 254,960 4; Glasgow & South-Western’ 16,192 19,7¢0 35,8:2 55,449 
£74,698) 121,590) 104,428 4 Great North of Scotiand*, 6,740 4,08C) 10,820) 4,960 
255,231) 148,294, 92,7382 14 Highland*................ 8,593. 3,035] 11,688) 12,413 
25£0,651/1247,529' 749,391 2 14 North — jeawuawes 40,496 59,447) 99, vn 98,607 
RIS 
68,597/ 40,935 19,078 6 6 Belfast and © Jounty Dowr 2,194 643, 2,837) 2,767 
130,439; 89,498 40,379 nil. nil. Dublin, Wick., & Wexford 4,232 1,502) 5,754) 5,701 
465,869) 265,945, 92,131 €2? ¢4 Great Northern .......... 12,767, 8,782) 21,548) 21,215 
645,570; 386,053, 169,378 4 3y GreatSouthern & Western 17,073 13, 730 | 7 t03| 30,077 
278,585) 166,2&6) 87,112 3 3 Midland Great Western... 5,529, 6,253! 11,782! 11,C88 









HOME RAILWAY TRAFFIC RETURNS. 


Plate 





—_—_. 
$n 



















Traftic Cost = Aggregite Receipts this Half-year. Aagreante 
per Mile & ot . 
per per this Heit. year, Miles Open 
Week. % Passengers, kc Goods, &e. 
1906 1908 i ¢ 3 . , . ~ 
wal 1906. 1905. | 1906. 1905. 1906. 1905. 1906. 1805 
£,€ z z “ £ z { z & | £ ee 
$77] .. P ae jo ‘“ a ae 14,690 ’ 4 | 
391, 30S, 133,474 1935 ; j ; 153,815} 133,783! 40 | 40 
33} 31; 35,381, 11 8,371 8.013, 15,784) 15,836) 24,255) 23,84:) 61] 6] 
23| 2-| 28,070) 2h = 63,021, 67,235 29.339) 39,034) 98,280) 97,290) 280 | 289 
$78, 996) 651,214; 84 ‘ ee 59,876] 62,597, 6] 6 
473, 370, 482,728) 43 ‘ .. | 27,(36] 25,231) 64] 6} 
83! 8)| 40,129' 62% 52,306 78,624) 74,204) 135,432; 126,602) 139 | 139° 
142) 168; 69,436) 355 205,541 568,939) 539,422} 867,953) 824,962) 548 | 629 
95! 95) 48,927) 80x 836,109 4£&6,700) 456,100)1,3 2) 00 1,332,2 200 oy Say 
130, 95! 60,596) 995 679,746 684,333) 673,£09/1,37C,400 |1,353,258 
4$77' 422, 663,155, 38 ; i ° 17,150! " 15,893 3s bs 
92) 94) 35,653) 1284 1,687,500 1,632,900 1,203,300 | 1,293,302 2,599,820 |2,925,2 200 )/ 2,832 |2,758 
15") 139) 104,035; 46 . eae oH 116,140 11) 73) %% 
200 395; 97,734, 2023 772,747 733,940 672,731 655, Glé|!,444,978 P55) S345 5834 
153) 166] 55, ‘58, 15t4 1,816,000 1,774,000 ¢ 1597, 000 | 1,655,000’ 3,513,000 | 3,420,000! 1,946 1,946 
$9; 1¢ 50,445) 1485 £05,00C 885,300 0| ‘302, "300 1,204,000 1,015 1 ae 
149° 145) 66,318 151 661,097 651,183 185, 822 178,570 846.914) 487 | 
144 134) 64,960; 1243 | 126,190 1.6,82 24,325; 23,637) £0,515] 1411474 81 “t 
§8| 65) 21,597) 152 : ie 25,815) 25,064) 414) 41g 
202' 243) 197,06) 69 140,789 155,861; 17, 014) 25,652} 157, eCS 1°6,523; 72| 72 
3)4 275) 494,613, 2.4 ras . 74,05 70,832) 24) 2% 
170/273) 64,666 654 1,065,740 1,038,433 (542,462 as 57(|2,¢08, 02 2,875, 20°)1,396 |1,30% 
115! 11 46,848) 137< | $48,172? &S7,189 15356,670 | 7,56¢ 12, 304,842 2,164,749 - 1608 
= 738) 262,487) 94 65,164 66,825. 37,673] | "33,183) 92,837} 95,97 2 | 
| 7 | y 69,335 66,465) 120,117] 112,334 | nmcaal 03 20! 
14) y3\} 42.408) 99 | | 17,004| 16,259] | 195,105) trig | ig 
71) 74) 39,304, 12 10,571 10,180 15,003} 14,615) 25,374) 24,795 3L | 3 
63) 72) 39,090) 1924 " o | | 63,417] 62,097) 76 | 1% 
167| 168) .. ‘en £89, 93¢ 976,906 227,215) 227,222)1,218,165/1,204,126 654 | 646 
162 151) 86,714, 78 52,238 62,945 153,967| 145,422) 206,205) 199,35¢| 124! 194 
97 $3} 69,673) 1€63 , 293,350 233,841, 374,123) 365,243/ 669,473) 655,0'9 9393) 939 
81, 78) 43,80) 65, 148.843 145,039) 148,190) 146,456) 296,733] 291,494) 4204) 424) 
32! 30) 21,250) “5 49,080 47,060 29,650} 29,042 78,710| 7>,102| 336 J 
24> 27) «15,176| 445 72,540 72,256 24,839) 24,528) 97,579 $6,793) 4924 
76, 75| 61,623) 425 * di ao. Sen 717,454 | 703,017) 1,318; Sou 
| 
37; 36; 18,799) 1174 37,037. -34,€57, «6,916 2,103) 44 ‘ons| 42,961} 793} % 
36! 35) 16,199! 93 55,385 66,904 16,157| 16,682) 72,5€2) 72,58¢| 160 | - 
3: 3) 16,342, 147 754,812 148,346, 93,409) 92,564! 248 "221 | 246,904) 543 | 
20! 27| 13,123, 83 | 191,035 186,014, 137,572 132,573 324,657 | 318,614) 241204) Lo 
19! 18} 13,252 68 $8,077 83,080 69,626! 68,117|_ 127,6971 126.197 598 | 


b Partly Charged to Capital Account. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
The figures for current year inc ‘lude only Me stropolitan Company's prc oportion of of the joint lines’ ear mings. _ 





FOREIGN, AND AMERICAN RAILWAYS. 


c Pre-preference Charges only. 











* Two weeks. 

















- ~ 
< 3 
x Ss Receipts. Total Receipts. N 83 Rece! pta. Total Receipts. ~ 32 Receipta. Tote! Receipts. 
sane, r=] Name, 3 Ame, ~o -- 
ow 1906 | 1905. 1906. | 1905. La 1906. 1905. as ! 1905. aa 1996. | 1905 1906. 1908. 
LNDIAN & COLONIA Q | , & £ z £ FOREIGN.— Con. £ * AMERICAN. — Con | . + & , & 
Assam Bengal.... Aug.11) 4,820 4,015 23,486 4,089 B. A. & Rosario|Sep. lf 82,556, 79,920 \3,2 047,2 298 2 268, 919 Chesapeake & Ohio} Ju | 385,532] 355,123 395,982) 356,123 
Bengal and N. W. 18 10,453, 11,742 93, 423, 94,423 O. Urug.ofM. Vid 3 6.553, 6,745| | 79,301, | 72,413 Chic. Mil. & 8. F. ; in Ly 868,049) 780,111 1019864 9,128,698 
Bengal Nagpur.... 25 23,420 21,489 807? 206,286 Cordoba & Rosar 1¢ 4,455 4,320 49,48 52,015 Cinn. Southe wf July 150,600} 122,600' 150,600 122,600 
Bombay, B., & 0.1. Sep. 16 16,80¢ 18,933 212,206 Cordoba Central 16 4,105 8,075, 129,1 108,77 Denv. & Rin Grande| Sep. 7 80, 40| 81,620 764,850) 704,540 
Do State Lines 15; 23,933) 30,733 3€3,733|Costa Rica...... Aug. 25 4,618 3,548) 37,967 30,369 Un -cxenkeneb ab wir I, July 872,205} 791,860 872,205) 791,860 
SE macnn jAug.1e 15,953 16,213 116,512 Cuban Central... Sep. 1f 2,439| 4,645) 53,848! 62,875 Great Northern....| July |1,004,79C} 779,032 1,004,790! 779,032 
Canadian Northn. Sep. 14° 29,620 15,64C 293,200 180,920 Kast Arge ntine Aug.1 1,102 1,080} 42,492! 37,814| [Illinois Central... July 873,324) 744,600 873,324; 749,t00 
Oanadian Pacitic. 14, 274,200 209,000 2, 958.6 6 00 2 505.400 Egyptian Delta. Sep. 3 4,3 87,607 89,71) Louisvl. & Nashvle.|Sep. 7 180,863) 152,479 |1,711.846 | 1,494,595 
East Indian...... 15 100,333 $2,400/1,C26, 133 "95 ts Entre Rios ... 1€} 3,15 32,756 355,48* Missouri, Kansas. .! 7, 60,041] 73,907 827,885) 743,760 
G.Trk. of Canala. 14 177,672 172, 830 1,908, 708 70 G.West of Brazil 16 é0) 307,343, 279,07E N. Y. Central and) 
Gt. Indian Penin. 15 49,206 48,218 '559,903 #'Inter. of Mexico 14 349,200 |},224,190| Hudson River ../ July | 1,545,844)1, 427,060 1,588,688 1,427,060 
Indian Midlan1 1 9,006 8987 113,52 103,206 Leopoldina .... 15 "751,034 711,360|New Orleans, N.E.| Aug 1G} 16,000 £6,600| ” 84,200 
PEED norseccees 15, 22582 25,012 268,217. 269,896 Mexican........ 14 1,434, 100 1,303,300 porto & West. ..)Sep. 7) 104,800 $s 400 1,040,4C0| 906,400 
Quebec Central .. 14' 3,609 2,954 131,002 112,026|Mexican Natnal. Aug 2 1,972,755/1,670,821, North Pacitic...... July 1,10:,8/1 3,779 | 1,106,871; 913,779 
South Indian .... Aug.18 14,687 15,855 121,387 120,563) Nitrate Rails.*.. 5) 102,63:; 107,164 Northern Central. .) Jne. 208,220 120766 2,225,110 2,083,190 
Southu. Mahratta 25) 11,113 11,247) 113,445 108,1+8'Ottoman ...... Sep. 1é 77,734 72,431 Pennsylvania. ..... June. | 2,472,187)2,281,617 | 28463493 | 24684875 
Southern Punjab Sep. 8 3,485 3,379 37,145 36,419/San Fauio. 455,122, 372.735 Philadelphia & Erie) Jne. 140,108) 150,361 /1,659,516 | 1,570,548 
FoRBIGN. 'Untd of Havana ot 124,87: 9%,757 Philadel.& Reading) July 634,856) 619,656) 633,866, 619.60 
Antofagasta(Chili) | West. of Havana 1f 44,072, 53,412 Southern Pacitic..|Jne. —|1,600,369/2,316,299 | 21125823 19103052 
and Bolivia .... Aug g. 83,307 62.166 670,597 501,569  AMBRICAN. southern Railway|/Sep. 7/ 199.000) 182,000 1,988 80C 1,848,600 
Argentne Gt. Wn.\Sep.14 15,11 11,603 121,19¢ 138,778 Ala. Gt. Sthern. Auz.14! 14,413, 12,405! 93,028) 83,544 St. Louis&SanFran.|Jne. 69,764! 612,427 8,395,043 | 7,676,225 
B.A. Gt. Southern 16 62,351 65,575 683,52 673,549 Atchisn Topeka 7 uly | 1277,668 1136,933/1,977,966/ 1,136,963 Texas and Pacific Aug.21 46,907 35,2'€ 3'0,631 259,76 
B. Ayres Western lé re 31,279 367,95, 306,745 Baltimore&Ohio July | 1303,969 i185,76¢| 1,508,258 1,155,76¢ Union Pacitic ....|June. | !,101,456!1,043,952 | 13452308) 11864929 
__Avres & Pacific 15; 31,130: 25,671. 345.¥65! 276,923 WONOEK. 500 tcsven Aug.21' 112,491] 99,783) _ 734,681 €93,375 
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each show ver 
-, in Bank of Egypt, National Bank of Egypt, 


Standard of South Africa, and Union of Australia. Bieckert’s 
Brewery has fallen back 3 points, Guinness is 10 lower, and 
a number of Provincial Brewery sbares have lost frac- 
tions. Lion Brewery securities, however, show an im- 
rovement. Hudson's Bay shares, owing to a shortage 
of shares in the market, have further advanced, and 


several Australian Land companies’ shares are _ higher, | 


“ tube” combination referred to in last week’s issue; higher 


prices are given for Consett Iron, Hadfield’s Steel Foundry, 


North’s Navigation Collieries, and Workington Iron, while | 


there are declines in Babcock and Wilcox, Dunderland Iron 
Ore, and Pease and Partners. Gas Light and Coke, Monte 
Video Gas, and Tuscan have moved up, while London Elec- 
tric Lighting shares show weakness. In the Industrial sec- 
tion, Waring and Gillow’s securities have recovered on a 
circular issued by the directors intended to reassure the 


shareholders. Nitrate and Oil shares show an improvement, | 


and advances have occurred in Drury Lane Theatre, John 
Wright and Eagle Range, London Pavilion, Jay’s, A. 
Darracq and Co., and British Aluminium. Lower prices are 
quoted for Associated Portland Cement, Bleachers’ Associa- 


tion, Bell’s Asbestos, Gramophone and Typewriter, Palace . 


Hotel, and United Lankat Plantations. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week, day. Fall. Week, day, Fall. 

Allsopp Ord. ...... IB co WS ee cc | OD Biikcccce Ge co SS oct 
Anglo-American Tel 68 .. 674 ..— 4 Lon, &County Bank 944 .. 94 ..— 3 
Armstrongs.......- Sty - Sey-. -- Lon. & West. Bank 53} .. 533... .. 
British Blec.Tractn. 57... 5g ..— 4% Lon.Genl, Omnibus90ixj.. 924x..+2 
..184 .. .. Lyons(J.&Co.).... 5i.. Sie. . 


Brit. Invt. Trust Def.184 ; ; 
Brunner,Mond&Co 58 .. 5&.. .. Metpn.Elec.Supply 84. 
Coats (J. and P.) .. 545x.. 5 1 P, and O. Deferred_.225! 


Y7YAX.- T 32 
Cunard Steamship.. 144 .. 144 + Vick’rs S'ns & M’xm 275.. 2 
Eng. Sewing Cotton 14}.. 1yy-..-— «) Spiersand Pond .. 14.. 1 
94 ..100 ..+ & U.S. Steel Corpn... 479x.. 47x .. 
DO BOs censavas 110% ..1104 ..+ 





Gas Light, &c...... 994 
Guinness Ord,......660 ..550 ..—10 


Harrod’s Stores.... 44... 44.. 


Mines.—The South African market has been lifeless and 


devoid of interest throughout the week, and though no! 
particular weakness has been developed, the natural tendency 
in times of great inactivity is for prices to go lower. There; 


Pekin Syndicates have declined rather heavily. In the 
Jron and Coal list Stewarts and Lloyd's have advanced on the 


are alarge number of small declines as compared with last 
week, the larger fractions being in Modderfontein, Angelo 
Deep, Apex, Village Main Reef,and Welgedacht. Land and 
Finance shares show rather more pronounced weakness, 
Consolidated Goldfields being #; lower. Gold Trusts have 
fallen 4, and Transvaal Coal Trust shows a_ similar 
loss. Declines have also occurred in H. E. Proprietary, 
Transvaal Consolidated, and Transvaal Proprietary. 
Diamond shares have been in favour, particularly De Beers, 
which are 3} higher than last week, while smaller advances 
have taken place in Jagersfontein and Premier. The specu- 
lation in Rhodesians has died out, and the principal shares in 
which it was manifested—Tanganyika Concessions and 
Zambesia Exploring—are appreciably lower this weck. 
Chartered have further dropped 1-32, to 1 19-32, and lower 
prices are given for Globe and Phcenix, Lomagunda 
Development, Rhodesia Exploration, and Rice-Hamilton. 
There has been very little increase of business in the Wes- 
tralian market, but prices are somewhat firmer, small 
advances having occurred in Associated, Golden Horse- 
shoe, and Sons of Gwalia. Kalgurli, however, is quoted 
lower than last week. Broken Hill shares have all improved 
in market value, but Mount Morgan is } lower, at 3}. Wail’ 
has fallen 4, to 9}, Waihi Grand Junction shows a small 
loss. Indian Gold shares are steady and unchanged, except 
Hyderabad, which displays some weakness. Copper shares 
are strong again, Rio Tinto being as much as 1} higher, at 
72}, and fairly substantial rises have taken place in Anaconda 
and in Spassky Copper. 


COPPER AND MISCELLANEOUS, 


Closing Prices, Rise | Closing Prices Rise 


7 


Last To- or Last To- or 

week, day. Fall. Week. day. Fall. 
Anaconda......... « 14¢4.. 15¢y..+ 8 | Nundydroog ...... lyy.. lyme -e 
Broken Hill Prop.. 4;5.. 4.4.. .. | Ooregum.......... ie } oot d 
Cape Copper ...... 64 .. 64 aune SS eee A iew Eco vs 
Champion Reef.... 9x.. jx.... |RioTinto ....... 71g... 723..414 
Mason & Barry(£1) 3... 3 .... | Tharsis............ 7 .. 6§..— 
Mount Lyell (£3 .. 24.. 2sh..+ oy) Waihi ............ Qgx.. 9ax..— 4 
Mcunt Morgan.... 32 .. 34 ..—#% | WaihiGrand Jnctn 23.. 2..— as 
Mysore (10s ...... Gey.- Gy... | 


WEsT AUSTRALIAN, 


Closing Prices, Rise ‘ 

Last To- or | Last To- or 

A : Week. day. Fall, Week. day. Fall. 

Ssociated Gold.... 12... 14..+ | Ivannoe Gold Corp 6}8.. 645.. .. 

Associated N.Blocks 14 Boe. 6. | TREND: sotanentes 10% .. 103 ..— 3 
os Horseshoe Est, 53... 54..+ & Lake View Console #%.. #-- 
a Boutder Prop, lyy.. 1yy.. .- | Lond.&@ W.A.Expln. <y.. ia-- 

que Boulder Per, 43.2 gx-.— >| Oroya Brownhill ..2}§.. 2t%.. . 
reat Fingall Cons, 34... 3%... .. | Sonsof Gwalia ....ls .. Ilys. + 











THE ECONOMIST, 


some improvement, while there are | 


Closin - Prices, Rise | 


























Wrst AFRICAN, 
Closing Prices, Rise 





or 


Week, dav. Fa!! 
Abbontiakoon...... 3 
ashanti Goldfields 
British Gold Coast 


* 


Taquah & Abosso .. 
WOME causcesecee 












Closing Prices, 
Last 
Week. day. Fall. 
--— ¢& Gold Coast Amalgd. 133..13 ..— + 
lig.. 149... -- 








1557 


Rise {i} 
To- or 


ma 





Fanti Consolid, — qs 
SOUTH AFRICAN, 
Closing Prices. Rise Closing Prices, Rise 

TRANSVAAL To- or To- or 

Gop MINEs, Week day. Fall. Week. day. Fall. 
Angelo ....ceseceee 2¢2.. 22 ..— +! Deze Levers (Con.) 

GD i ckncdsesenes — + | Jupiter ......... exe Bae (DR ce. “ca 
Aurora West United — ¢: Knicht’sCentral .. 14... 14... .. 
Bantjes Consolidtd, Knight’s Deep .-.. 1¢3.. 1} ..— 
Bonanza .......... Langlaagte Deep .. 2} .. 2¢.. .. 

_ Buffelsdoorn Estate New Steyn Estate.. 1}4.. 1))..—4 
City and Suburban 44 Nigel Deep ........ pe! Me ag 
SND cccdkansaans ag. . | Nourse Mines...... ait: 2gx..— 4% 
Consold. Main Reef { . — +; Rand Mines ..... o G ce @& vo ce 
Crown Reef Oe. . Rand Mines Deep.. ts: ‘ j --— 
Driefontein 134. . Rand Victoria..... = bee Weed oe 
Durban Roodepoort 32 . -»+ & Rand Victoria East 4 .. jr..+ + 
East Rand Prop, .. 43. ie Robinson Central... 5 f;.. 54 ..— gy 
i, er 8}. a es Do Deep (New)... 5ey.. 448..— 4 
GOED casccasacess 2). vx--— ¢y Roodepoort Central §.. j..— 
Geldenhuis Estate 3%. fx. . Rose Deep ...... eo Bee BD ee 
Ginsberg ....... ee Ss 2..— ¢ Simmer & Jack Hast 14... 1 ..— & 

| Glencairn Main R 2.. ..- Do West ....... - lm-. 1..— & 
Glynn's Lydenburg 2x . x .. .. | South Geldenhuis.. 14 .. l&..— & 
Goch (New) lg . ;..— 7;| South Rose Deep... yh. Fy-- «- 
Heriot (New). ; --— 4 | Village Deep ...... ps. 2dy..— 4} 

| Jubilee .... a .- .. | Witwatersrand .... 3y3.. 3 ..— & 

, Jumpers ceecessens l}gx.. lex... .. 

Kleinfontein (New) 13... i+ .— «| Lanp, Diamonp, &0, 

| Knight’s ..... coos SfeX.. Sax. — Hy " 
Lancaster eee z ~ , Anglo-French Exp. 1H. “ 1g o— a 
Lancaster West.... $4.. 4 ..— fq, Cons. Gold Pields.. 45/5... 4iy--— 
Langlaagte Estate... 24... 235 — a _, DO 54% Ist Deb.1054 ..1044 ..+ 1 
Langlaagte Block B 4... y..— ~ De Beers Def......17¢¥x.. 188x..4+ + 
Luipaard’s Viei.... 1 .. 1. .. eee 16gx.. l7x ..+ 4 
May Consolidated.. 2}4.. 28 ..— Do 5% Deb. wets AG 2S ce oc 
MeyerandCharltor 44... 44... .. Do 44%Exp.Deb.101 ..101 * 
Modderfontein . 52... 5jy..— yy Exploration ...... . +S ‘ 

Do Extension a 2—~ Goerz (A.) & Co..... l&..- & 
WE a ccceiddexsun 2)... 24... .. Henderson’sTrnsvl. bbe oh 
North Randfontein 1)4.. Ij... ..  Jagersfontein (Vef.) Se ..+ 3 
Porges-Kandfontein 13... 144..— ~, Johnnsbrg Cons. In. 1:..— fs 
Primrose (New).... 22x 24x..— 4g ,,DO Hstate ...... - lye -- 
Princess Estate....  ¥. Bins a Mozambique ...... « a 
Randfontein li... 1°3..— 3, New African ...... - l we 
Rietfontein (New)... 22, ee. Oceana Consolidted i a —t 
Robinson De Villiers .. 7h ..— 4 Premier(Transvaal) 

Do Randfontein., eres Deferred ........ - +32 
Roodepoo:t United 2 1s... . §. A. Gold Trust .. 28 ..— 4 
Salisbury ......... 3., 43., .. Transvaal Coal Trst 1; ..— 3 
as cc drnaccnicaia i. 64s... 1 Transvaal Consolid 2;5.. 25 ..— ty 

| SimmergéJack Prop, 12)... 1yy..+ 4 Trans, Est. & Devt id i oes ae 
Transvaal Gold.... J44.. 14%..— |, Transvaal G’ldfield 1y;.. Tgeee~ co 
DHONEENY 6 sccccves A id ee ae 
wo aes moeeuase 3 +e aes es RHODESIA 

illage Main Ree ee «Sth. ‘a 
Vogelstruis - H-- 4 Bechuanaland .... + ia. . 
West Rand a 2 ..+ ¢ | British S.A. Chartd. - 133..— ds 

. Wolhuter Gold .... 34.. 245. .— 4 Do 5% Mort. Deb.101 icl .. . 
Worcester z; oe Chicago-Gaika ae er * da 

- — & a ee 16, .— aa 
saa omagunda Devt... GQee 33 
Deer Levats. MashonalandAgney @ we se 
Angelo Deep fs.-— & | Matabele Reefe.... o wee << 
Crown Deep lly .. .. | Rhodesia Copper .. + See Wee 
Driefontein Deep .. 3... .. | Do Expl. & Devt, - 2ts.-— 
Durban Roodepoort 1 +$..— +,| Rice Hamilton .... « Ze—-f 
Ferreira Deep .... 5 x ‘Selukwe Gold..... * . te r 
Geldenbuis Deep .. 4... .. | Tanganyika Cons.. 63° ..— 
Glen Deep }x.. .. | Willoughby Cons... 43.. 3 o— 
Jumpers Deep . .. a . 'Zambesia Wxploring 1f.. 1; ..—% 
Sr 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per "Z= ,. | Corres- 
| Annum. 28 2 ponding 
Company. Period. To SEH —— 
| aa | 
Interim) Final. AQ | Year 
African Steamship Co... year} June 30; 6Sp.s.) ee ee 6s P.Se 
American | | . 
Trust Co. (Def.)..... year, Sept. 15 2 | ee on | 3 
Alliance Trust Co. year July 31; i0 | «. e 10 
Armstrong, Whitworth, | a 
ee Half year ee sa be 15 | @ 
Barker (John) and Co.|Half year) Aug. 19 | 8dp.s.|-- ou 8d p.s. 
Barrenechea Nitrate Co.|Half year) Mar. 30 | 5sp.s. | ee | e 
Bilbao River and Canta- } 
brian Railway Co...|Half year) June 30 20 | ee -- | 2 
Birmingham Small Arms | 
Ob ccuuatencbaaseds |Half year| July 31 - 20 5 | 2 
Buxton Lime Firms Co.|Half year June 30 oe 5 44 | 43 
British American Land i 
Co. (“A” year a 12/6 p.s.| oe ihe {12 6 p.S. 
Buenos | 
Rosario Rly. Co year’ June 30 5 es es 5 
Darracq (A.) and Co. year) Sept. 20 oe - 10 +. 
| Dimbula Valley (Ceylon) | 
OO Gi eccsnceccans Half year, June 30 - OE a | 8 
| Direct Spanish | 
GTAP GOs oe cccrcce Half year) June 30 Goh bry 

| Direct West | 

Oabhe Gi: <cnencsacs Half year) June 30 oo | 6 6 °° 
East Indian | 

Def. Ann. Cap Half year June 30 -- /60/9p.s. - |60/6 p.s. 
Eastern Extension Aus- ‘ | | 

tralasia | 

Telegraph Co Quarter | June 30 2s 6dps. 2s 6d ps. 
Eastern Telegraph Co..} Quarter | June 30 5 5 
Evans (Ben) and Co....|Half year) Aug. 31 7 ee 
Evans (D. H.) and Co,..|/Half year’ Aug. 19 10 | 10 

Do Founders’ Shares..|/Half year) Aug. 19 | £2 p.s. oe 

| Evans (D. H.) and Co. | 

Founders’ | 

Obisncetccescsnavces \Half year Aug. 13 | 8dp.s.|  «. | 8d p.s. 
| Ferreira Deep Half year Sept. 70 3s 6d ps. ee 3s 6d ps. 
| Foreign, American, and | 

General Invst. Trust| 

Co., Def. Half year Sept. 15 5 | ee oe | 5 

Glasgow District Sub-; 

way Co. ...... Half year’ July 31 Bal < «ee, | 1; 
Libiola Copper Min. Co.|Half year ee MOG << f « | Is p.Se 
Mandleberg (J.) and Co.\Half year, June 19 8 aot - eh Fee 





: : — 
6 5 | BANKING COMPANIES, 
Primitiva Gas and Elec- . 
‘ tric Lighting Co. of nape ay aoe ee report for the half-year ended 
k Ns ae Half year June 20 5 June 3oth last states that, deducting expenses of management th 
Pryce Jones............ Half year July 31 5 profit for the half-year amounts to £69,455, and after providin; = 
na ae ee | interest upon fixed deposits and inscribed deposit stock amounting 
“A” Shares........ Half year June 30 124 134 to £67 932, there remains a profit of £1,523, which the directors 
Do. ’B” Shares ..../Half year June 30 3 : recommend to be added to the balance from last half-year £3,988 
Roberts (T. R.) ....... Half year... 5 chien dae salad & + £3,988, 
San Patricio Nitrate Co./Half year April 30 1s61 ps. os making £5,511 to be carried forward. 
ae eo a eee |. 8 . a 8 MISCELLANEOUS COMPANIES. 
San Paulo Railway Co../Half year June 30 ao 4 US as 12 DUNDERLAND IRON ORE.—The report for the year ended 
es Waterworks — | « 7 March 31st states that continued progress had been made in 0 n 
Diakeheswckecakewel |Half year — cates oe ‘eee eae bs 
Zapiga Nit.ate Co...... Half year! June 30 | Is p.s. i ing up the mines and completing the plant. The Urtvandd 
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BMicheleens .o..0seccces Half year Aug. 12 





Piotices and Reports. 


GOVERNMENT STOCKS, &c. 


BUENOS AYRES CEDULAS.—The Council of Foreign Bond- 
holders inform us that at a meeting of the Cedula bondholders 
committee, held at the Council House, 17 Moorgate street, on 19th 
inst., the following resolution was unanimously passed: —‘* That 
the committee, while regretting that the Government of the 
Province of Buenos Ayres has not made a better offer and one 
more compatible with the great prosperity of the Province, fear 
that under all the circumstances there is but little probability of a 
better arrangement being made, and they therefore recommend the 
acceptance of the terms proposed.’’ In connection with the above 
the Council of Foreign Bondholders, Messrs Baring Brothers and 
Co., and the Deutsche Bank (Berlin) London Agency each notifv 
that they are prepared to receive deposits of Cedula coupons and 
other securities from holders who wish to be represented at the 
meeting to be held in La Plata on November 26th 


RAILWAY COMPANIES. 

BUENOS AYRES AND ROSARIO.—The board of directors have 
declared the usual interim dividend on the preference shares, and 
a dividend of 24 per cent., being at the rate of 5 per cent. per 
annum, on the ordinary stock. After providing for the above 
dividends there will remain a balance (including £30,850, the 
amount of the balance brought forward from last year) of £345,645 
to be carried forward. 
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the first opened up, was capable of supplying the whole owe 


required for some considerable time. Of the three main processes 
which were necessary for the conversion of the crude ore into 
briquettes, two were in working orcer, and the third was stil] not 
entirely completed. Meantime, a small output of briquettes was 
being produced, and the directors saw no reason to doubt that this 
will be a continuous and increasing one. The first consignment 
had been sent to the Consett Iron Company, and the briquettes 
were p onounced to be quite satisfactory. Of the £500,000 first 
charge 6 per cent. debenture stock £300,000 had been sold, and 
£100,000 had been issued as collateral security for temporary loans, 
It was contemplated offering for public subscription at an early date 
the balance unsold to repay the temporary loans and _ provide 
further working capital. The accounts showed {18,719 expended 
during the year, and £20,663 in connection with the first issue of 
debenture stock, while interest on debenture stock had absorbed 
£13,634, making altogether £52,987. Deducting {£1,172 received 
as interest on depesit accounts, and adding the debit balance 
brought forward trom the previous year, there remained a total 
debit balance of £91,679. 


MINING COMPANIES. 

TROITZK GOLDFIELDS.--The directors have issued a statement 
which they say is intended for existing shareholders cnly, and not for 
the purpose ot obtaining applications for capital. The Preobragensk 
and Alexandrovsk gold mines, the document says, are situated in 
the north-western part of the Kotchkar Goldfield in the Orenburg 
province of south-eastern European Russia, 64 miles south of the 
town of Tcheliabinsk, and 49 miles south-south-east of Bishkil on 
the main Siberian Railway, and are at an altitude of about 1,000 tt 
above sea level. The Preobragensk mine has been worked by the 
present owners for about 44 years, and the Alexandrovsk by the 

















SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | Appropriation. yo 
Balance - = Dividend. | Corresponding 
Semen | Year from Net able for. ————— Carried to Period Last Yeat. 
_— Ending. Last Profit. Distri- Per |Absorb-| Reserve, Balance —— 
Account. b “ Cent. ing. | Deprecia- Forward : 
ution. | tae . E Net | Divi- 
per j|(Incl’d’g| tion, &c. Profit. | dend 
Annum |Prf.Div.) | - 
£ £ £ % £ | £ a | *& } So 
Banks. 
IO io on cbs Kn wees énnnny June 30° 20,161 52,965 73126 10 50,000 3.000, 20,126 57,514 ll 
Delhi and London Bank .......... June 30* 4,509 9,207, 13,716 4 6,752 2,000, 4,964) 2,001) 4 
! National Bank of India........ ee--| June 30* 69,065 88,676 157,741, 12 36,000 25,600; 96,741) 72,713) 10 
Royal Bank of Ireland ............ Aug. 31 13.742, 38,373, 52,115, 12 18,C00 1,500, 14,615) 38,109) 12 
UWister Bank (6) .20<000.0% (benees Aug. 31 18,489 111,782) 130,271 20 100,000 8,130; 22,141, 110,621; 20 
OTHER ComPANIES | 
Anglo-British Colombia Packing....| June 30 Dr.1,176 72,177 71,002 24 24,00C 18,500, 28,502 seek cee 
Buxton Lime Firms ........ssse0- June 30 12,632 1648& 29,117 5 |} 18,000 i 11,117) 13,499! 33 
: Denver United Breweries.........., June 30 2,606 16,157 18,763 +8 16,000 Zs 2.763, 16,114 +8 
Dick, Kerr, and Co. (9) ..... pebeewn June 30 42388 72,689 115,077, 10 | 44,300 15,000, 56,077 70,154 10 
El Oro Mining and Railway ...... June 30 32,057 204,757 236814, 124 | 135,00€ 43,684, 58,130 30,335) nil 
: Bordon Colliories.......000..0000008s June 30 432 14,909 15,541) .. | .. 8,780, 6,56) 6,143)... 
i King’s Lynn Docks and Railway....| June 30* 3¢ 2,424 2,454 t | 2,31C os 144 2,560) t 
| Santa Fé and Cordova Great' | 
Dowtbera Tiana... 6sx0660000% June 30 11,927 24,845 36,772 10 14,000 10,000, 12,772) 17,086, 1b 
| Sheepbridge Coal and Iron (10) ....| June 30 15,529 80,26C 95,789 10 71,707 10,000, 14,082 58,012, 7% 
Sir W. G. Armstrong, Whitworth and 
0. (28). 2050 pekekeseyees eoe--| June 30 84,034 523,152 607.186 15 503,317 ve | 103,86 494,558) 15 
Theatre Roveal Drvrv lene _....... June 30 89 4.997| 5.086 5 4,700 ee 336! 39) nil — 


* Halt- year. 


‘+ On preference shares only 


(8) Out of the surplus the’d rectors, with the approval of the committee, have presented a bonus of ro per cent. on their salaries 


to the officers of the bank. 


All ascertained bad and doubttul debts have been written off or fully provided for. 


The committee 


recommend the formal confirmation by the shareholders of the practice heretofore invariably adopted of paying the salaries of 
directors free of income tax as in the case of all other officers of the bank. 


(9) During the year under review the company has been fully employed on important contracts, both at home and abroad, and 


the manufacturing departments have been kept busy. 


Last year attention was drawn to the severe competition existing in all branches 
of the business, and your directors regret to say there is no improvement in this direction. 


In the last balance-sheet there was shewn 


a special reserve of £40,000 to be set aside for the purposes of extension of manufactories, replacements of machinery, Xc., or special 
depreciation of the same. The directors now propose to make a net acdition of £10,000 to this reserve, bringing the total to £50,000, 


in addition to which £5,000 has been written off tools, etc 


(10). The prices of coal have remained stationary during the year. 


slightly improved. 
been advanced 5 per cent. 


The bar iron trade has been inactive, but prices have been rather higher than last year. 


The demand for pig-iron has been fairly good, and prices have 
Iron workers’ wages have 


(12) In continuance of past policy, the sum of {100,009 has b2en placed to the credit of the account for the renewal of plant, and 
£40,000 to the fire insurance account. The directors, in view of the important part played by torpedoes in naval warfare, have acquired an 


interest in the undertaking of Messrs Whitehead and Co 


, Limited. 


In March last the balance of the authorised issue of {1,000,000 4 


per cent. fre’erence shares, amounting to £615,150, was oftered to the existing shareholders, whose applications considerably exceeded 
the required amount. The directors have had under their consideration the question ot altering the time of balancing from the 
present date, which has been found inconvenient for various reasons. They have decided in future to close the company’s financial year 


on December 31st. It is proposed that this arrangement should come into effect as from July rst last, and the accounts will be made up 
for the six months ending December 31, 1906. 
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nt owner for 25 years. The combined area of these mines is 
— > square miles. The property is held by the owners on 
— ae con from the Government, and there are certain 
“Pies payable thereout to several persons. The Preobra- 
ne ne is stated by the owners to have produced 8,o09 ounces 
—— annum, and the Alexandrovsk mine an average ot 5,000 
aotaes of gold per annum, making together a gross revenue of 
about £45,000 per rannam. T his has been obtained with the very 
erlect system of working In vogue. Tne present profits are said 
ay about £25,000 per annum from the two mines, which is 
obtained by treating only about go tons of ore per day (ro Cnilian 
mills being empl ryed, and the method ot handling very crude), or 
about 27,000 tons per annum. By increasing the tonnage ot ore 
milled and by improving the cyanide extractioa process, the profits 
r ton sh suld be considerably increased. ihe circular gives 
jurther jniormation respecting prospects and develo; pment. 
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Gbhe Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





—_—-- 





Change of temperature, with occasional refreshing showers, 
have been most beneficial to parched ground and pastures, 
while assisting the land better for ploughing, but in the North 
a Scotland continuous wet delays agriculture and harvest work. 

No partic ular increased trade has arisen this week, though in 
many respects prices were kept tairly firm, with sellers indis- 
posed to offer at all hurriedly. The situation of new crop 
English wheat remains muc h the same, and there is a sufficient 
supply now available to meet requirements. Delivered up 
whites, 29s to 30s 6d, and reds about 28s od to 30s per qr 
504 lbs, rates whic h, however, are not considered tempting, in 
view ot the foreign outlook. <A good deal of inferior lots con- 
tinue to offer on the Surrey side. In the country 63 lbs reds 
range at 20s 6d to 27s 6d, according to district. Imported 
descriptions again tended in holders’ favour, while offers of 
American were reservedly made through lighter shipments at 
dearer rates. No. 1 Northern Manitoba, 328, ex ship; 32s 6d ex 
quay ; and number in former position 31s 6d. kKed winters, 
ex quay, 298 3d. Australian is neglectea, even at recent lower 
rates, 318 3d, 31s 6d, ex store, 490 lbs, with none submitted 
ex ship. New Zealand remains exhausted on spot and nominal 
at fully 6d decline within the past fortnight. Short, 28s 6d to 
298 6d, and lanberry, 29s to 30s. South Russian being sh ipped 
still comes forward in indifferent quality, and meets with tame 
favour, while the bulk finds its way to Continental destinations. 
Ex granary, subject to sample, 30s 6d to 338. Choice white Karachi 
arriving, 28s gd to 2gs, ex ship; 29s 3d to a2gs 6d, ex store. 
63 lbs Plate, in latter position, 30s 6d. The flour market mani- 
fests no improvement, quotations being rather less difficult 
to maintain. Favourite makes of new American patents rather 
firmer on spot. Minneapolis first patents, 23s gd to 24s 3d; 
seconds, 22s to 23s, landed. New long Kansas patents continue 
obtainable at cheap figures, 21s to 21s 6d, ex ship, c.i.f., being 
named, Of bakers’ grades Iron Dukes, 22s 6d, ex mill. Country 
makes railed to London show no falling off with regard to 
quality, and now fairly plentiful, while going into steady con- 
sumption, at a less easy range. Best roller whites (all English), 


1gs gd, 21s, ex store, 218, 21s 6d, and patents 22s 6d per sack 
upwards ; Cascadia, 23s 9d. Leading Hungarian brands, 28s gd, 


ex store. Australian patents, without improvement, at 21s to 
22s per sack, ex store, 280 lbs. There was no new feature to 
record in the cargo market for wheat, buyers again being few 
and far between, but with no inclination on the part of sellers 
to press. Values denoted no appreciable change. For South 
Australian, off coast, about 29s 6d was accepted. A part cargo, 
South Russian, on sample, October shipment, realised 28s. 
Blue stem, off coast, went at 30s 9d; red Walla, October- 
November, 28s 9d; Blue stem, November-December, 30s 414d; 
and La Plata, 63 lbs, September-October, at 29s. Of parcels a 
moderate business transpired, including No. 1 Northern Mani- 
toba, afloat, at 30s; October, 30s ; October-November, 29s 6d 
to 29s gd; No. 2 ditto, October, 29s 3d; October-November, 
298 114d; No. 1 hard Manitoba, October, 30s 114d; October- 
November, 30s 3d; choice white Karachi, October-November 
(Hull), 29s 3d, and soft red ditto, October-November, Continent, 
29s. English malting barley commands a fair amount of sup- 
port, prices being steady. Medium to fine samples sell at 28s 
to 34s. Grinding sorts were maintained in value, and 3d firmer 
since Monday, only a moderate quantity being available. 
Odessa-Nico laieff, 18s 6d, ex quay. Of cargoes, Azoff loading, 
changed hands at 18s 3d; September-October, 18s 3d; and ship- 
ment by October 25th, 18s 414d; and later 18s 7!4d was ob- 
tained for the Eddystone, due out. Odessa-Nicolaieff parcels 
arrived, sold 17s 6d to 17s 7%4d, and afloat, 17s 1014d. Maize, 
on spot, firmer for American mixed, which remains scarce, with 
quotations quite nominal. Round La Plata, however, is still 
Well shipped, but inclined 3d dearer on the week—2os ex ship. 
Danubian, 20s od, ex quay. In the cargo section La Plata 
shipping changed hands at 19s 414d; August 11th clearance, 
198 4%4d ; August 29th, 19s 6d; and September 13th, 19s 7'%4d; 
American mixed parcels, January, sold 19s 114d; and La Plata, 
October, 19s 6d. Imported oats generally quiet, but 3d firmer 
for light sorts. 38 lbs Russian, 16s to 16s 3d, ex quay. To 
arrive, Danubian, f.a.q., September-October, sold 14s 9d. 
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The following table estimates the home consumption of wheat 
during th the harvest year 1906-7, contrasted with 1905-6, 1904-5, and 
1903-4 : 


1906. 1907. 1905- 1906.) ictal 1905 | 1905-1904 





ewts. out. ewts. ewts. 
Imports—Wheat (2 weeks to Sept. 8) 4,733,100 4,154,COC| 3,441,80| 5,753,300 
Flour ” rs 491,900, 408,100,  439,40(| 1,108,2C0 


5.225.000 4.562.100} 3,881,20(| 6,861.500 


3 | 
Add week ending Sept. 15-Wheat 2,125,500 2254,00C} 2854,90C| 2,086,000 
1 


POO aaeViddeancunsaucdeostate 311,300 337,500) 171,10C} + 435,000 
Total imports three weeks... 7,661,80C. 7,253,600} 6,907.200| 9,382.500 

Less exports—Wheat................ 19,60¢ 11.80€! 12.200) 22,000 
BONE vastideiusconntidssssedie 4,300 5,500| 7,60 | 5,500 


7,637,200 7,236,30C| 6,887,30C| 9,365,000 
2,576,4€C 2,925,60C | 1,569,80C 1,134.200 





Net imports........... ‘ 
Add to this the estimated sales of 
home-grown wheat 


éeouauwa 10,214,30€ 10161,90C| 8,457,100} 10,499,200 


— | | 


Three weeks’ home supplies 


Average price of English wheat per es? se a a a s d 
GONE sh icksccsiccecadenciceds | BH 211 | 29 7 27 «5 
SP. POR GWG asec ccncccusceecscataas 5 113 6 24 6 9} 6 4 
busheis | bushels. | bushels. | bashels. 
“ Visible supply’ in U.S. centres,bush. 31,180,000 13,256,000} 14,010,0c¢0 977,000 
Do do in ewts 16.703 €00' 7.155 000 7.445.300 959.10 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial “Measure) in the six 
weeks ended September 15, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


Quawertime SoLo, AVERAGE PRICES. 








Wheat 





Wheat. Barley. Oats, | Barley, | Oats. 

1906. ars bsh qrats ars bdsh sd s 4 s @ 
Sept. 15..| 89,745 2 41,070 7 | 34330 2 211 | 2 3 16 1 
8..| 74,579 3 19,443 3) 32679 1 26 4 249 16 3 

1..| 55,716 5 4,758 O| 22.580 3 6-¢ | Bal BC 

Aug. 25..| 26535 2 2,508 4] 14,673 4 2779 | 2 0} 1610 
18, 8.583 2 1,253 1 | 11,887 0 290 | 242) 170 

11..; 6,924 5 sO 5! 4,512 2 o5/ 30}; WU 

1905 ..e0--| 83,185 4 76,986 3] 23,705 0 2611 | 23 7) 160 
1904 eoeeee| 51889 1 45,918 7! 37,654 4 297 | 24@9 +; 511 
1903 ..e0e.! 45,165 0 5976 6 | 20,224 6 27 5 2462; 16 4 
1902 cecoee| 39,112 7 7,60) 3 | 28,522 1 2771! 64! #18 4 








THE IRON AND COAL TRADES. 


The situation in the pig-iron market was hardly so satisfactory 
at the beginning of the — as sp eculative warrant holders were 
selling at abx ut 548 3d, but the condition has since improved, 
and with the disappearance of the temporary nervousness prices 
are again at 55s in Middlesbro’, bi th for spot and forward 
delivery. Makers are now looking forward to 1907, and antici- 
pate improvements both in rates a1 nd demand , and, judging from 
reports both at home and abroad, there seems every prospect 
that their expectations will materialise. Although now in the 
slackness usual in the autumn, shipments Sa not fallen away 
to any great extent, and Germany, Italy, and Japan are buying 
large quantities of iron, and advices from America tend to 
emphasise the hope that some of the accumulated stock in 
Connal’s may eventually be taken across the gene The de- 
crease in this stock still continues, but only slowly, and the large 
amount undeniably exercises a retarding influence on the market. 
To-day’s prices in Glasgow were as follows :—Cleveland: 
548 714d, 54s 7d cash, 54s 11d, 54s 10'4d one month, 55s 4d three 
months ; buyers, 548 7d cash, 54s 10'sd one month, 55s 3d three 
months; sellers, 54s 7!2d cash, 54s 1014 d one month, 55s 4d 
three months. Market steady, fair business. Cumberland, 
67s 714d cash, 68s, 67s 11d one month; buyers, 67s 114d one 
month; sellers, 67s Sd cash. Market steady, fair business, 
Connal’s Stores to-day, in Glasgow :—Scotch, 11,189 tons; other 
makes, 6,000 tons. Middlesbro’, No. 3, 582,272 tons; standard, 
21,655 tons; hematite, nil.° 

Our Middlesbro’ correspondent’s report, dated September 2oth, 
is as follows:—Pig-iron: The market, although not quite so 
busy, remains firm, and makers of No. 3 Cleveland G.M.B. will 
not sell below 55s. East Coast hematite is now at 68s. Manu- 
factured iron and steel: The steel trade is in favourable con- 
dition, and prices maintained. Steel ship plates, £7; steel ship 
angles, £6 12s 6d; iron ship plates, £7 5s; iron ship angles, 
£7 5s; iron bars, £7 §s, less 24 per cent. Iron ore: Best Bilbao 
Rubio has been sold at ats per ton, and sellers will not look at 
anything below this. Best Bilbao Rubio iron ore (50 per cent. 
iron), 21s; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), ‘‘A”’’ grade hematite, 23s 6d; “*C” grade Cleveland, 
18s 6d; “*F” grade basic, 18s 6d, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes respecting manutac- 
tured iron and steel:—In regard to finished iron and steel, no 
marked change in the general condition of this department of the 
industry has taken place, but it is an undoubted fact that there 
has been a substantial influx of new business in many depart- 
ments of late, while the tendency of prices is upward, and in 
one or two instances there has been an advance, including the 
ss rise in bars just declared by the Scottish manufacturers, and 
the similar increase in galvanised sheets. For most kinds of 
finished iron there is an increasing demand, and there can be 
little doubt that the excellent market for bars is largely accounted 
for by the inability of continental makers to give early delivery. 
Galvanisers are making good inquiries for sheets, while hoops 
and tube strips meet with a readier sale, and there is a more 
hopeful feeling generally as to the expansicn of business in the 
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immediate future. The requirements of steel are aiso growing, 
and more activity is reported in the shipbuilding industry, 
although it is hardly as well situated as in the earlier part of 
the year. Plate and angle makers are now booking new orders, 
however, and prices are well sustained, steel ship plates being 
firm at £7 on the Tees, and at 47 7s 6d on the Clyde, less the 
usual discounts. The railmakers are well supplied with busi- 
ness, and no less than £6 7s 6d per ton is accepted for heavy 





sections. Semi-products are good demand, and prices are 
advancing. 


Business in the coal trade has not altered materially in tone 
during the past week, and at Newcastle the demand has only 
been slow, while prices still tend towards further easiness. Gas 
sorts seem perhaps the most satisfactory branch, but steams all 
round are very dull. Quotations: Best steams, 9s 6d to ros 3d; 
small steams, 6s 6d to 7s 6d; Northumberland, unscreened, 
gs; gas coals, ros to 11s 3d; coking coals, 11s to 11s 6d; coking 
smalls, 11s to 11s 6d; bunkers, tos. The situation in South 
Wales is more satisfactory, the demand is, if anything more 
active, and everything points to quotations remaining as of late 
for some time yet to come. Further non-unionist stoppages are 
in some quarters regarded as likely in October, and the lesser 
supply..will certainly bring no reduction in rates. Quotations: 
—Steam coal: large, very best, 15s to 15s 3d; best seconds, 
14s 3d to 14s 6d; large seconds, 13s 6d to 14s; drys, 12s 9d to 
13s 3d; best washed nuts, 12s 3d to 12s 6d; seconds, 11s 6d 
to 128; best washed peas, 11s to 11s 3d; seconds, 1os 6d to 
1os 9d; smalls, best, gs to 9s 6d; good ordinaries, 8s 6d to 
8s gd; smalls, seconds, 7s od to 8s; smalls, inferior sorts, 6s gd 
to 7s 6d; patent fuel, best (including tax), 16s. Bituminous coal : 
households, best, 15s 6d to 16s; households, seconds and other 
sorts from 11s 6d to 14s 6d; No. 3 Rhondda large, 15s to 1§s 3d. 
Activity is now more apparent throughout the Lancashire coal 
districts, and the big drop in temperature has brought many 
inquiries into the market for housefire coals. Furnace and 
manufacturing fuel are in good request, and it is expected that 
the winter demand will be above the average for all sorts. 
Quotations :—Manchester district: Best housefire coals, 13s to 
148; seconds, 12s to 12s 6d; common, gs to ros; best forge and 
steam coal, 8s 8d to gs 3d; best engine fuel, 8s 2d to 8s 11d; 
best slack, 7s to 7s 6d; medium, 6s sd to 7s 2d; common, §s 6d 
to 6s 2d, at the pits. 











THE WOOL TRADE. 


The English wool market this week is very quiet, people waiting 
the opening of the London sales. 

Messrs Chas. Balme and Co. write on 2oth inst. :—Although 
there has been no contraction in the volume of consumption 
during the past fortnight, values for the finer grades of wool 
namely, merinos and fine crossbreds—have recently shown some 
signs of weakness, due in a great measure to a further fall in 
the prices of ‘tops’? on the Antwerp terminal market, which 
has again shaken consumers’ confidence in the maintenance of 
current quotations. The chief event of interest during the past 
week has been the opening yesterday of the periodical sales 
of River Plate wool at Antwerp. According to advices received, 
the auctions were well attended, but competition was devoid of 
animation, prices for merinos ruling 1o to 15 centimes, and for 
medium and coarse crossbreds 15 to 20 centimes per kilo lower 
than at the previous Antwerp sales held at the beginning of 
July, while the position of fine crossbreds was practically un- 
changed. As far as a comparison can be made, the rates now 
current in Antwerp for both and crossbreds are from 
par to 5 per cent. below those ruling at the close of the London 
July auctions. The sales terminate to-morrow, the quantities 
advertised for the series comprising 6,635 bales River Plate and 
675 bales Punta Arenas wool. For the London auctions, which 
commence on the 25th inst., some 90,000 bales are available, made 
up as follows :—Australian, about 36,000 bales; New Zealand, 
about 48,000; South African, about 6,000. As at present ar- 
ranged, the series wil! last until the 4th prox. The same firm’s 
sheepskin report, also dated September acth, follows :- 
The. sixth series of public sales of woolled sheepskins of the 
present year was held to-day, the quantities catalogued being 
as follows:—New South Wales, 444 bales; Victorian, 1,050; 
South Australian, 573; West Australian, 1,185; Tasmanian, 
soz; New Zealand, 1,229; Punta Arenas, 233; sundries, 277; 
total, 5,493 bales. There was the usual attendance of buyers, 
but competition was marked by considerable hesitation, full- 
woolled skins, both merino and crossbred, selling in average at 
a decline of 714 perc The shorter growths were 5 per cent. 
{ cheaper, but pelts met with a good demand at last sales’ rates. 
The following dates are fixed for skin the Wool Ex- 
change :—November 1st, December 20, February 7, 1907. 

The following is a list of the London Colonial Wool Sales which 
commence on Sept. 25th, being the fifth series this year :— 


merinos 
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Tit. 


sales at 


1990, 


Date. Sale Pmpt. Date. Sale Pmpt. 
Sept. Selling Brokers. No. Oct. Oct. Selling Brokers. No. Oct. 
25 ..Buxton, Ronald,andCo..1 .. 9 1 ...DuCroz, Doxat,andCo..2 .. 15 
C. Balme and Co......... . ay en Thomas and Cook ......2 .. «- 
Du Croz, Doxat,and Co..1 ... 2 ..Buxton, Ronald, andCo..3 .. 16 
26 ..Thomasand Cook ...... Sos ae H. P. Hughes and Sons ..2 .. .. 
H. Schwartze andCo.....1 .. .. John Hoare and Co. ....2 
27 ..Jacomb, Son, and Co..... eee ieee A eae 
Willans and Overbury ..1 .... Wilians and Overbury ..2 
H. P. HughesandSons..1 .. .. H. Schwartze and Co..... tr. 
8 ..Windeler and Co......... . a. ae Jacomb, Son, and Co.....2 .. 17 
H. Irwell and Co......... 1 i.e oof 4. Rmomasand Cook ...c0- S oo 
Buxton, Ronald,andCo..2 ,. .. Du Croz, Doxat,andCo..3 .. .. 
29 ..C. Balme and Co cen” «eee C. Balme and Co....... cob oe ve 
John Hoare and Co....... Dio eh we Buxton, Ronald, and Co..4 .. .. 
A Bradford report states that the market continues exceed- 
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ingly quiet, and until the London sales open next w 
apparently to continue inactive. There is no ch 
tions for either Botany or crossbred tops, and there ; 

sufficient business to really test values. It is, however a = Rot 
that there are no longer any offers for next year’s dena 
prices which were talked about ten days or a fortnight 2 . 
In mohair there have been transactions at Constantinop} € ago. 
thousand bales having changed hands during the weak a 
here the market is quiet, and there has been no general bu but 
Quotations, however, have stiffened nominally in comes nying, 
Alpaca has moved to the extent of several hundred bee 
about late rates. The export yarn market is still quj a 
There are, perhaps, more offers, although at what’ ei 
consider ridiculously low rates. lor an actual orden sail 
particulars possibly some slight concessions might be obteinan 
but generally spinners are not at all inclined to lower ae 
tions to anything like the ideas apparently entertained ca 
export merchants. In mohairs, particulars continue to ce 
freely, except for the finer qualities, where things are wie 
dragging. New business is, however, of a hand-to-mo h 
character, but prices are firmly maintained. Botany slanan 
sign as yot of any 


Pek it ig 
ange in Quota. 


continue busily engaged, and there is nm 
slackening in demand. 








THE COTTON TRADE. 


LIVERPOOL, September 21 
The 


market has been 






quiet with only a moderate 

. . . - 3 - \ 

demand. Estimated spot sales, 38,000 bales, of which 27 Sao 
; i : “1 / 

bales are American, 1,500 bales Egyptian, 7,400 bales 


Brazilian, &c., 510 bales West Indian an 


1 African, 729 bales East 
Indian. 


7 
Of these 3,o00 bales are for export and speculation, 
and 35,000 bales for the trade. Imports, 14,154 bales, includ. 
ing 8,o18 bales American, 1,985 bales Egyptian, 3,325 bales 
Peruvian, 208 bales West Indian, &c., 618 bales East Indian, 
In American a moderate business has been done. Quotations 
are reduced 6 points. Middling quoted 557. Sea Island quiet, 
without change. In Brazilian a good business has been done 
in the cleaner varieties. The quotations of mid fair are re. 
duced 10 points, the better grades 4 points. Peruvian: A 
moderate business has been done in rough sorts, and quotations 
are generally reduced 10 points. Smooth has been in good 
demand, quotations being reduced 6 points. In Egyptian a 
small business has been done without change in quotation. 
In East Indian a small business has been done, and quotations 
are generally unchanged. [Futures are 1 to 3!4 points lower for 
near. October-November, .o6; November-December, 05; 
December-January, January-February, .07; February. 
March, .og9; March-April, .11; April-May, .12'3; May-June, 
143 June-July, .15%2. Egyptian futures are 6 to 9g points 
higher for near positions, and 1 to 3 lower for distant exchange, 
Liverpool. 
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CURRENT PRICES—THURSDAY. 























| 1) 
a) a @ | Same Period Same Period 
®2\s = 1905. 1904. 
Descriptions. a|\ ~ 
Sis (Big iSlEl se leai cig 3%) ¢ 
EIS 8 Bi Siz Fis 8) 3 sss 
O/A OA RIS FORE B OF 
American, €@ajdia;da;aja djdidajiia dq 
Sea Island........ per lb 7 13 14 (21 ce Vea ee ~~ 
Florida ditto............ o- (108 | .. (128) .. [13 OB | .. | .- || Wile 
Ord|G O LM MidGM|MF G O/LM GM G 0 UM@y 
American ......... ceeee, «+ |5°18 5°42 562 5°86 6°14 5°30 5°48, 5°80, 6:12 654 Gm 
Brazilian. Mid|MF Fr. GF Gd|Fne MF|Fr. Gd. MF Ft. G4, 
Pernambuco, &c........- .. )5°20 564 590 .. |... | 549, 5°89 6:35. 578 
NN. cipdkcnensesownes . |5°27 5°69 5°91) .. | .. | 5°45) 5°83 6:32 673 ,, 
oe . |5°19 5°61 5°85). 5°45, 5°83 632 672 ,, 
SER CRIR: scssasc ence .. |5°64'6°02 6°27) .. 5°45, 5°83 6:32 672 ,, 
See «+ [5°21 5°63 5°85 e+ | 5°45 5°83 6:32 672 |, 
Maranham .......... w+| «+ [5°64 6:02 6°62 »» |5°45 5°83 6:32 972 
Egyptian. j 
RT cs vacsacene ciacancl oof ao.) O87 Oe Be cc | Oe it 
Oe ee ere co | oo | Tt) Oxy) Ob | OB || oo | oe ( TE oe OO cE 
Smyrna, Greek, &c, ....| «+ | ++ | - Y“Srearairarare.. | 
West Indies, &c. | | 
Tahiti Sea leland ......| ..| ++ |. | + | «+ | oo | oe {I oe | eo Leg 
Peruvian—Rough ......| .. | «» | .. 8°25 865 9°60 oe |9°25)| 2. | oe JMO 
Ditto Mod. Rough ....| .. | -- 6°45 7°45 8:35]... .. 665 8°55'| .. | 8451015) 
Ditto Smooth ........| .. |5°65 6°18 6:38 6°48 6°63, 5°26 5°82 6-21) 646 6°66, 686 | 
Ditto Sea Island......| .. | «+ St 83 94 | 10) .. | 73 | Bh || .. | SRO | 
EA sedtnnense seret) 8 | oT | gBo 515 580645, 2 | 495 585). |545 680 
East Indian. GFr rer Gd. F G Fne|S'{n’ rar Gd. ne rar Gd. Fae) 
Surat— Mac. G’nd Surtee | ee o | oe | BE] oe |} oe | oo | Spell oo | oe | Gal 
»  w» Broach] ..|.. | 44 434 56! -. | ...| 5h) Sail .. Si | 
Sawginned Dharwar ..| 444, 49 448 «. |. | ee | SR SRL. | 5S 5g)». |] 
Bhownuggar.......... ( 4ds 4eh 4a Sy 4Bs -} | 4th Ste) Say) 44h) See! 
M. Gin’d Bhownuggar 44 | 44 48 | 440 4a |) | 44a 448 Sa, 44) Stel OR | 
Oomrawuttee, No.1 ..) 4% | 44 48 44 4B) +e | 4th) 44k Sa! 4 on 
8 No.2 ..| «- | «+ | 4a | 4B | 4% | oe || « | Shad) See... 4ay 
M. Gin’d Oomra, No. 1) 43 | 44 | 48 | 99) 44) «+ | 444 448 Say) 448 Ott 4 
- = Mss | .. | 4 af 4g}. .. | 4th 4tg! .. | 4 Sm) 
M. Gin’d Khandeish| .. | 45) 475! 4¢s) .. | -- |) 44) 4g | 2. |) 489) 48) 
BRGO cco scssecesese we | oe | 4b | 4b) 4h | oe |) oe | tote 4g]. | OR) 
M. Ginned Cor™tah ..| 44 | ee et es 4b ) 
Bagalkote ....... ef oe [oe | 4B oe | oe | oe |] oe | 4Pd) ww |] oe 433) .. 
RIND 650000ce0eeseuss oo | oe | 598) Gta) Fee] -- - | 494) 43 ee an 4 
Machine Gin’d Scinde) .. | .. | .. | 4s! 49%) 443) .. ~ | 4B | oe | ce] 
ES ae 343, 34%, 344. 345) 3¢8) 45) 333) 394) 44 |) 4a) Sha) 
Machine Ginned Bengal! .. | .. | 4A; 455) 4m) 448)! 433 aa a smi | 
Madras—Tinnivelly ....| 43 | 44% Sty .. |. | ++ | Sib) Soe) .. || Sete Sih) + 
Western ...... Gg. | 48 | oe | ce | oe Il oo | She) oe || oe | SM 
Commilla ....... sane Noz| 444 Nol 575 .. | + |) .. |Nol! 5g | Nol & 
Coconada Red. ........ es te oo | ce | ce | oo I] Wadinee | oe |\FOlit ooh eum 
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THE ECONOMIST. 





_ September 2 22, 1906. | 


Imports, Exports, Consumption, &c. 
September 14. 


—_——- In. or 

1906. 1905. Dec. 
/ Bales. Bales. aioe 

ie SB, ccstnis 2,267,568 .... 2,784,568 me 
Imports ——. a aaa 36.918 .... | 80,143 — 43,225 
"0 pig aR Stee 274,517 .... 325,699 —- 50,482 
Exports Se Ee cscaees 4,998 7,896 .... — 2,898 
Reet TEEN Bocoecere 2,690,724 2,605,872 + 84,852 
Consump Ss deeneues 102, 110,185 3... — 8.179 
geock SmaRapeinasmorent 327,340 685,310 .... — 357,970 


The imports for the week ending Sept. 14th omennted to 16,789 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 58,000 bales, against 
126,000 bales at the corresponding period last year. 





MANCHESTER, September 20. 


Our market during the past week has been generally steady, 
and a healthy tone has shown itself in most qui arters. Trans- 
actions, however, at the moment are rather dificult to arrange 
Certain shippers have been more inclined to raise limits, w ith 


the result that odd transactions have occurred in shirtings and 


dhooties for India. China continues generally quiet, few offers 

of a practic able character being reported. For the smaller 

markets of the Continent a healthy demand continues, and 
é p 


numerous small transactions have been arranged. T-cloths and 
Mexicans continue steady, owing to engagements. A few 
are reported in the well-known makes of Burnley printers, but 
the poorer descriptions move slowly. The home trade houses 
are busy, but not many new orders to make have been placed 
this week. Home trade nai yarns continue very healthy 
and strong. The margin for anything sold is wide and remunera- 
tive. Users find quotations for distant months hardening. Wett 
shows some little improvement. Export bundles not particularly 
active. Bolton spinnings fairly steady, with a moderate turnover 
in the better qualities. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1906 

Price, ————— ——— 

tSept. Price,' Price, Price, Price, Price, 

20. +Sept. tSept.|/+ Aug. t Aug. + Aug. 
1906. | 13, 6. 30, 23. 16. 























s8d@spdad@esedadisdsada°sa 
Cotton—MiddlingAmerican.perIb 562 5°51 541 5°39 5°34 5°56 
Raw Oc Good fair brown Egypt.per |b 09. 09:6 93 0 9% 0 930 93 
Yarns 32’P wwist.....ceeeeeee teers per lb 094; 0 48 0 838 0 848 0 842 0 9 
= 40'n Welt ...ccccccccccccecs perlb 0 95 0 09 0S OS 09,4 
— 60's twist (Egyptian) ...... perlb 016 016 016 016} 0 164 0 164 
Print 116 yds, 16 by 16, 32’s and 
eee 1510 1510 1510 1510 1510 16 0 
hirtings 76 yds, 19 b 19, 32's and 
ears — se eccceces . esescoceoece 1411 1411 1411 1411 141115 1 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 80 80;\;8 0'8 0 8 0:81 
39.in, ditto. 374 vds, 16 by 15,83 Ibs voce FV. OLY CIF Ci GF @' 7 1 





_(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 

tSept. se 
20, 

1906. 1905. 1904. 1903. 1902. 1901, 




















e @ie dis ais a 8daded 





Raw Cotton—Middling American.perlb 562 5°64 668 628 493 450 

-_ GoodfairbrownEgyptn..perlb 0 9 O77; O 74 0 8t8 O74 05 
VYarne—32's twist ...ccccccccccces perlb 097, 0 8% OOF; O 83 0 73 O EF 

om GROWS cicccdcasccccces perlb 0 98 O 83 O9;; O 86 C7, 0 7 

— 60's twist (Egyptian) ....perlb 036 0144 0122014 01130105 
32-in. Printers, 116 yds, 16 by 16, 32's and 

RRR EE eee nee 1510 16 O 1410314 6 12 9 12 7 
36-in. shirtings, 76 yds, 19 by19, 32’s and 

TE cRC CARS KE dRRETEKEGECERS OKC CKO 1411 15 0 14 3 #1310312 3 12 1 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 80,8.1\;\711'7 7%6 8\6 GA] 
39-in, ditto, 374 yds, 16 by 15,8}ibs .... 7 0 B21 6134 6 74 5 8 5 Gs} 


* American cotton being quoted indecimals of a penny (no discount) from , 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “Postscript 
Mincing Lane, Sept. 21. 

SUGAR.—A subdued state of affairs pervaded this market during 
the week, and prices in most: cases of refined were easier. Con- 
siderable irregularity and weakness was apparent at times regard- 
ing beetroot, and rates relapsed sharply, a more pacific outlook of 
Cuban affairs, leading to heavy selling pressure. Raw kinds 
experienced a much quieter demand. To refiners, firsts, basis, 
88 per cent., sold gs od, f.o.b., and later 9s 63d, c.f. and i., was 
accepted for October. World’s visible supply at the moment is 
estimated at 1,507,000 tons, as compared with 1,401,000 tons at 
corresponding period last year. 

Home ReEFINED.—Transactions of only mcderate extent a 
in cubes. Tate’s No. 1, 19s 104d ; No. 2, 18s ro4d; crushed, No. 1, 
18s 3d; No. 2,178 9d; fine granulated, 18s 74d ; “standard ditto, 18s. 
Pieces moved oft quietly. Mid to good yel’ow, 13s to 14s 6d; whites, 
148 9d to 15s gd; Lyle’s No. 1 granulated, 18s 104d; No. 2, 
17s 104d; yellow crystals, 16s 74d to 17s 14d as to make. 

ForEIGN REFINED.—Cubes quiet of sale all round. W.S.R., 
prompt, 138 9d; S. and T., 13s 9d; Meyer’s, December, 138 3d; 
A.S.P., ditto, 138 3d; Say’s, November-December, 14s 6d, f.0.b. 
No. 3 French crystals, prompt, 11s 9#d, c.f. andi. ; Labeeie’e 
granulated, 12s rod, f.o.b. Contiuental granulated suffere da 
heavy fall on extensive offers forward, and lower rates regarding 
the raw product, and much irregularity was noticed. Ready first 
brands sold 12s 3d, 11s 9d, 


a 


| private treaty proved firm, with a sustained demand. 


’*| medium grades, however, 


and 11s 9}d; October, 12s, 11s, and | 


Nee Orn annaaaansUnnRa yaaa —— 








11s 34d; November-December, 11s 1o}d, ros 1ojd, and rts lis 
May-August, 12s, 11s 14d, and ris 44d, f.0.b. 

BEET very irregular and lower, with extensive dealings. October- 
sold ros 24d, 9s rid, and 9s 5d; November, ros ofd, gs ogd, and 
9s 33d; December, tos 1d, 93 ojd, and gs 3 34d ; January-March, 
Ios 13d, 9s 2d, and 9s 4d; May, ros 3d, gs 24d, and gs 6d; August, 
tos 4d, gs 43d, and gs 74d, f.o.b., Hamburg. 

CANE-GROWN.—At public sales on Tuesday crystallised West 
India experienced little or no attention. 6,052 ‘bags Trinidad, 1,960 
bags St Lucia, and 979 bags Trinidad syrups were offered and 
withdrawn. Priv ately, 500 bagscrystallised Trinidad, ex auctions, 
sold, 16s ro§d; 1,960 bags St Lucia, dito, 16s 3d. 


Imports and deliveries of sugar into London since January rst 
to 15th inst., with stock at latter date :— 





1906, 1905. 1904. 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 152,390 .. 127,150 .. 144,280 .. 122,890 
Delivered.........- 138,080 .. 130,810 .. 146,110 .. 128,590 
Btock...cccccccccce 2890 .. 21500 .. 3158... 41, 540 
Stock U.K. ........ 74,150 .. 69,860 .. 82,056 .. 138, "320 | 


Cane jaggery..per cwt Vie 2 8/5 ee 8/ oa 7/3 
Beet, 88 %,f.o.b. .. SG .- S888 .- 11/ ee 8/6 
Java afloat 10/9 « JO ec 12/ oe 1 


RUM firm, and a fair i inquiry was experienced. 

GLUCOSE was dealt in to a moderate extent at firm rates 
American liquid, on spot, 12s; and to arrive, 9s 3d, c.f. andi. 

COFFEE.—At public sale, only moderate supplies were brought 
forward, and desirable qualities met with fair attention at steady 
rates. Washed Dumont sold : smail to bold, 42s 6d to 48s 6d ; very 
small, 398; peaberry, 44s 6d to 47s. Colombian: good bright 
co slory, 61s 6d to 63s; middling, 50s to 51s 6d; medium greenish, 
47s 6d; dull greenish grey, 45S to 49s; peaberry, 54s to 60s; faded 
pale grey damaged, 47s 6d; fair bold greenish, 52s to 54s 6d; 
medium ditto, 47s 6d to 48s; greenish damaged, 45s to 49s. Costa 
Rica, ordinary Gull grey, 448; peaberry, 66s 6d. Guatemala: faded, 
48s to 51s; low medium to medium faded greenish, 44s to 48s 6d; 
hard brownish bold, 50s; peaberry, 52s. Salvador: medium | 
greenish, 48s; peaberry, ‘57s 6d. Nicaragua : good bold colory, | 
64s to 64s 6d; peas, 7os. Peruvian: good bold, 56s 6d to 58s 6d; 
medium, 498; peas, 56s to 58s. The market for future delivery 
opened firmly at a slight advance, but soon became quiet, and 
values gave way. Santos, September, sold, 35s 14d; December, 
378 14d to 35s od; March, 37s 9d to 36s 43d ; May, 378 ro4d to 


eee eeee 


36s 74d; July, 37s 3d to 36s 104d. 
Imports and deliveries of coffee into London since January 1st 
to 15th inst., with stock at latter date — 
1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 29,500 .. 37,370 .. 42,890 .. 46,000 
Delivered, home use 11,180 .. 11,160 .. 10,850 .. 12 ‘090 
a export .. 22,650 .. 31,860 .. 21,900 .. 21. 720 
DNR ccccccccssescs TRIG cc SR «cs Ge dc eee 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
followine quotations for good average Santos coffee :— 
Sept. 15. Sept. 17. Sept. 18. Sept. 19. Sept. 20. Sept. 21. 




















1030) 1 0 10 30, 2 30 10 30 230 10 302 30 10 30, 230 10 30 230 


am. p.m. am. p.m. aM. | p.m. a.m. p.m. 8-m, p.m. am. p.m. 
sdis dis @sdis d/s disdisdia &2 8 O@iad 
Sept.35 6 36 0 363 360 35 6 35 44356 356 35 4435 4435 74 35 é 
Dec. 36 6 \36 10437 14 36 7436 14/56 14563 36 4455 10535 10836 3 (36 3 
Mar. 37 0 |37 4437 74373 36 74:36 9 3610$3610336 6 36 6 36 9 |36 104 
May 37 3 (37 9 380 376 37 O 37 O 3714373 36 9 36 9/37 0 (37 Ih 
July 37 74/38 O 38 3 37104137 3 137 44 376 376 37 3 37 OSM 3°37 4 


Contracts tor 53,250 bags Santos coffee registered during the week. 
COCOA.—No public sales were held this 


week. The market by 
Ordinary 


] Grenada, 65s 


Ariba sold, 74s; summer ditto, 81s; Trinidad, 72s; 
to 68s. 

TEA.—Some 46,700 packages Indian were catalogued, and the 
finer grades evidenced a yood demand at full rates. Common and 
remained slow at easy values, and 
several lots were withdrawn. Common to good pekoe sold, 33d to 


11d ; fine and very fine lots, 1s 14d to 1s 74d ; broken ditto, 44d to 


119d ; fine, 1s ofd to 1s 34d; very fine, 1s 64d to ts 7d; pekoe 
souchong, 34d to 113d; orange pekoe, 54d to 114d; fine, 1s 2d to 
1s 49d; choice, 1s 10d; broken orange, 67d to 1s od; fine and 
very fine, 1s 2d to 1s 8d; choice, 1s 114d to 2s S3d per lb. 21,800 


packages Ceylon met with good competition, and rates for most grades 
ruled firm, quality having improved.’ Pekoe sold, 4d to 9jd ; broken, 
common to good, 4$d to 114d; orange, 5d to 97d; broken orange, 
6d to 113d; fine, 1s ogd to 1s 3d; and pekoe souchong, 33d to 7d. 
The 1,850 packages Java auctioned brought steady prices while in 
moderate demand. Pekce sold, at 4d to 6jd; broken, 3}d to 74d ; 
souchong, 4d to 5d; orange pekoe, 53d to 8d; broken orange, 5d 
to 84d. Some China green was offered and partly sold: gun- 
powder, 67d to 1s 2}d; Foong-Mee, 8d to 1s 14d; Sow-Mee, 58d 
to 93d; and young Hyson at 3ad to 6d per Ib. 

RICE.—With shippers still demanding exceptionally high prices, 
business remained at a standstill. 

TAPIOCA continues in slow request. At public sale, 1,245 bags 
flake were catalogued, and 600 bags sold before auctions, the 
balance being withdrawn. 390 bags seed and too bags medium 
pearl also retired. 

SAGO.—Nothing offered. 
buyers at 8s 3d. 

ARROWROO0T.—z25 cases Natal brought forward and bought in. 


Of 420 bags flour 20 bags found 
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CLOVES quiet, but fairly steady in value. 


December, 7d; 


January-March, 


Amboyna were bought in. 


sold 1s per lb. 


1 
716d. 


THE ECONOMIST. 


BLACK PEPPER continued quiet in all positions. Fair Singapore, 
on spot, 537d, sellers; August-October, steamer, 
value, 53d; and on c.f. andi. terms, 54d. 
Tellicherry sold 54d to 5}d. 

WHITE PEPPERsteadily held, despite a quiet demand. Singapore, 
fair, on spot, 7d; and Penang, 643d. 
Singapore and 60 bags Siam were offered and taken out. | 
Zanzibar: October- 
In auction, 
10 packages Penang, without reserve, 


At public sale, 193 bags 


PIMENTO.—144 bags, without reserve, went at 23d 


CHILLIES.—52 packages ordinary Mombassa sold, 18s 


Zanzibar and 20 bags Rangoon capsicums retired, 


CASSIA.—50 packages lignea sold without reserve, at 44s 6d; 


and 50 bales broken, 32s 


The prices in the following 


LONDON, Fripay. 
ARROWROOT-perlb 8s d 
St. Vincentcom.tofn 0 2% 
SOC : & 
Natal, mid to fine .. 
COCOA—¢éuty ld p.lb 
Trinidad, m.c to fine, 

8 per cwt 
uperior ... 

Grenada ... 

RR. 

Ceylon, mid to fine.. 

Guayaquil Ariba .... 

COFFEE—duty 144 per It 

Ceylon,sm.& low mid. 50 

iddling to fine .. 80 
BORRGEET ccccccsecs 75 

E. Indiatine ord.gd.md43 
Do goodto fine.... 65 

Mocha, long berry .. & 
Do, short berry.... €8 

Jamea.,gd.to fn. ord. 40 
Greenish 48 
Colory 75 

Costa Rica, ord.to mid 45 
Good tofine ...... €2 

Central American,gd. 

ord. to low mid.. 42 
Mid to fine 4S 
Foxy descriptions 
Vera Paz 

Columbian, ordinary 35 
Do gd ord to low md 40 
Vo mid to fine .... 48 

Santos, fair to good 

avrge. quay terms 37 

CHEMICALS— 

Acid, cituuc....perlb 1 
Nitric 
Oxalic, net 
Tartaric, English.. 
Foreign 

Alum,! ump 
Do ground 

Ammonia, ca~b., 7 
Muriate, white.... 28 
Sulphate i/l 

Arsenic, lump, ;} 
Powder.. per cwt. 22 

Ashes, pot, per cwt.. 35 0 
Pearl do do .... 33 

Bleachingpowdr.p.et 5/5 

Borax Crystals, «wt. 15 
Do powder 16 

Cream tartar, Crystl 
Do powder 
Do 98 % powder... 
Brown 

Calomel 

Iodine, dry..per oz. 

Potash, bichrmt. pr lb 
Chlorate, net 
Prussiate 0 
Sulphate ..per ton 10/1 

Bal-Acetoe ....per lb 0 

8al-Ammoniacpr cwt 40/0 

Boda Bicarb., per ton£7/5 

Crystals,ex shipptn£3/2 

 — #£5/15 

Caustic .........0-. 

ugar lead white, cwt £335 
oreign White .... 3: 

ulphate Quinine— 
oward and Sons 
per oz “ials 

In bulk. 

German, Mufactrs’ 

Do 2nd hand 

Sulphate Copper,p ct. 27/0 

Zinc, cut 


® 
0 
2 
v 





ee eeeee 42 
45 
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79 
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10 
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2 
1 
COTTON— 
Good Western, c.i.f. 0 
COALS—Best,perton 15 
RUG 


D s— 
Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 30 
Aniseed, China, star 55 
Balsam Peru, per lb 4 
GRATE. ccccscccere 1 
Bark, Calisaya Nat flat 0 
E.L. &. renwd. Cn. 0 
do do 
Camphor, Fcrmsa 35C 
Japan 
Cardamoms, Ceylon 0 9 
Cantharides ..perib 0 11° 
Castor-oil 0 
Gum Benjmn. Sum. 
seconds, per cwt 
Olibanum, drops .. 18 
Kowrie ea 


+ 


Ss 
oe 
comraSSES 


w 
cn 
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° 
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w 
Ss 
Bro onw 


0 
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0 
Musk Pod, China oz. 2! 
Oil, Cassia ....perlb 3 
Aniseed .......... § 
Seoperms. H.G.H, 15 
6 

0 
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NUTMEGS.—348 packages West 
67's, Is to 1s 5d; 70’s to 73's, 10d to 1s; 81's to 88's, 8d to 114d; 
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India. sold 


steadily 


landed 
In auction, 189 bags | 
6 bags Ceylon bought in. 








terms 


40 bags | 


mats | 


5 
“ 


4 


61's to 


| 6d to 7d. 


part small; 27s 6d to 28s washed rough; and 27s to 
shrivelled brown. 
| Jamaica sold: small and low middling, 56s to 603 
| 538 to 54s per cwt. 
VANILLOES —A small and poor assortment at 
| evidenced a slow demand, at easy rates. 
; | Os 3d; 54 in to Oin, 4s 6d; 
3s 6d to 38 od; Seychelles, 7 in to 7g in, 63 3d; 
and foxy Fiji, 2s 9d to 3s per Ib. 


100 bags J 


5 in 


[September 22, 1906 | 
$e 


| 90's to 98's, 7d to 94; 100’s to 106’s, 54d to 
Six packages Eastern bougnt in. 
MACE.—1r10 packages West India sold, 1s 1d to 
packages Eastern and ro packages mild being 
GINGER quiet, and generally easier. 
Cochin, few found buyers: limed native, 
rough wormy, 25s 6d to 26s; damaged cuttings 
| bags ditto, without reserve, realised 32s 6d 


74; and 108's to 118's 


Is 
withdrawn 


In auction, 8 
» 892 pack 
part cut, at gos; ori 
» 238 to 245, 
for brown rough 
28s for small 
N. 180 bags 
; and small dary 


6d, eight 


apan limed bought i 


Public sale 

7 10, sold, 
44 in to 5 in 
split, 38 to 38 6d - 


Bourbon, 
to 54 in, 4s to 4s 3d; 


(Continued on page 1566.) 
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Commercial Times.—Weeklp Price Current. 


DRUGS—(Con.) 



















sdead 

Senna pods ........ 0. 0 § 

DYE STUFFS, &c 

Galls, China ........ 000 
Japan, per cwt.... nom 

Saftiower, Bengal....120 0 0 0 

Turmeric, Bengal .. 13 0 17 0 

ee 1 0 wN O 

Gambier, block ...... 19 6 19 9 

Cutch, ord. to fair .. 24 0 28 0 

DYEWOODS— £s & 

_ perton 5 10 0 

Fustic, Jamaica .... 4/17/16 0 0 
TE ascncenesoonss 410 00 
Lima Wood ...... 90 00 

kqgwesd,Campenehy 60/0 6/10/0 
Honduras 1 6 0 
SEED. sneerencce & 5/5/0 

Red Sanders ........ 410 

Sapan Ceylon 0 0 

ELEPHANTS’ TEETH —per cwt 

Soft 50lb. & upwards 0 00 

FLAX—Newcrop, £8 & 8 
per ton, c.i.f. 

CEE cseveatensee 29 0 3610 

Pernau D. nom 

Petrs Bjtsky ........ 55 iC 37 10 

FRUIT—NEW— 

Currants ....duty2s s doa 4 
Amalias ..percwt 25 0 26 0 
IE eteee 0000 26 0 27 0 
Vostizza . 0 35 0 
or 0 32 0 
Provincial 6 2: 0 

Figs, Trky, Layers... 28 0 36 0 

SOUTER occ cvccees 21 0 23 0 

Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 30 0 31 0 
Selected, medium 

DE canncan see 32 0 33 9 
Fine and choice .. 36 0 40 0 
Muscatel layers.... 28 0117 6 
SUNT ccccccccccce 28 0117 6 
Sultanas.......... 2/ 0 45 0 

Oranges, Valselected C 0 O y 

ie ordinary .. 0 0 O 0 
Lisbn&S.U.bes,sch 0 0 0 0 
SE a cxessanense 10 6 15 6 

Lemons, Palrmo,p.:3 0 0 0 0 
Naples - -p.cs. 42 0 82 0 
DE sescsese. +e 30 0 43 :«0 
Malaga, cases...... 26 0 38 0 

Nuts— restona phe. 24 6 2 0 

GUTTA - PERCHA, 
med. to fine, perlb 40 7 0 

HEMP—Per ton 2s @8 

St. Petersburg .. 2810 35 0 

Manila, fr curnt. spt 4100 0 0 

N. Zealand dock,gd fair 24/1C/2 0 0 

JUTE, Native tirets, 
for shipntSept.new 24/12/6 0/00 

Coir Yarn, gd. to tine 20 26 0 
Common to fair .. 1210 18 0 

HIDES,Ox&Cowp.lbs d a d 
Bnglish ....ccccce 05 06 
Balted—B. A. 07 08 

ah. sssekenbes Ss we. 7 

Australian ...... 05 0 & 

ND capescccsene 0 5 0 6 
Dry—B A 0 6) 010 

Cape ...... -- O 6m O 1Cz 

Singapore&Penang0 64 0 9% 

China ; wee SE 

Columbian 0 73 3 0 

Zanzibar .. 0 5 0 9 

East Inaia...... ee @c 

Mauritius,drystd 0 5S O 7% 

Madagascar .... 0 63 0 10 

Capes, drysalted 0 64 0 94 
Buffaloes— 

Singapore, &c. .. 0 33 0 9 

HOPS,Eng., 1906....219 0 160 0 
DE enegnienepets F0 0105 0 
WORE ..0.000000 70 0:0) 0 

INDIA-RU BBER—Ib 

Para, fine, hard .... 5 lf 0 0 

INDIGO—per lb— 

Bengal,good red Vio- 
let totine ........ 34640 
Mid.ord.Vio.togood 35 0 3 3 
Low togd.ordinary 2 0 2 4 

Madras, Velore, dryleaf nom 
Native ............ 12 1121 

Kurpah,gd. mid.togd. 2 u 2 5 
Low to mid. ...... 78 th 

LEATHER—per Ib 
English buttsX&bends1 3 2 4 
Forei do do .e 22 
Dressing Hides.... 1 3 2 8 
East India Kips .. 010 2 2 
Australian Sides... O91. 1 2 
American Sides 010 11 
English Shoulders 0 10 1 43 
English Bellies 010 i Os 

METALS—B.Copper £2 8 @ 38 
Eng., Tough, p.ton 92 0 92 10 
Best selected 935 0 93%) 
ED cansannanes 13 0 00 
Standard & G.M.B. 8€/ 2/6 0/C.0 


Iron, per ton 






Bars Welsh Ports 6/1007 0 


Staffordshire Bars 
London ...c.ee- 7/5/0 710 
Sheets . 8/50 82300 


nae-w: 




















lron, per ton—(Con.}-& 8 & 8 
Hoops, London 8 8 5 
Nailrods ,, ——- Vase 8 
Mails steel f.o.b. 

Welsh Ports .... 6/10/00 7 0 
Do Mdlsbro f.o.b... 0/0/0 0/0/0 
Scotch pigiron,cash 09 00 
Cleveland ........ 53,745 0 0 
Hematite..... ° oo 60 (CO 

Lead—Eng.,pig p.tor18/i2/5 1815/0 
ae. at seesen 18/60 0/00 

Sahetee ver pr. bottle 7/Cju  0/0/0 
PMR. <ncanaee 27/10/0 0/0/0 

Tin, English ingots..183 10 18% 6 
Dv do bars...... 284 10 105 1C 
Btralta § .....c0008 384/5,C 0/0/0 

TR gete, per box— 
|. ee a 

Zinc, English, Sheet 0 0 0 

Antimony, Regulus..105 0 iC7 0 

OILS—Fish— 

Sperm, crude p.tun 3010 3: 0 
DL «scenes sewed 17 0 1910 
EE, DURD. cccesece 22 0 
tcainnsaneaumen 18 10 

Olive—Spanish 39 0 
Mogadore ........ 35 0 37 0 

Seed, Linseed, p.tor 29/10/0 13/15 
Rape, ref.Eng.,csks 36 C C 0 
Brown, English,nkd 281) 92 6 

Cotton seed, Urude.. 2: 0 C 0 
Do Refined........ 22 § 2310 

Cocoa-nut, Cey! 3 0 0 0 
Cochin ...... 37 0 8 (0 

Palm (Lagos). #9129 O 0 

Lard, Americen .... 43 0 48 0 
Do English. ...... >. ¢ 

Petrolm. Oil, per 8ibs 0 6% C 64 
Water-White...... 0 73 0 73 

Oil Cakes, Lnsd. Eng. 

SR scenes 80/0 8/2/6 
American (Westru) 7/7/6 7/10/0 

Oil Seeds— sded 

Linseed, La Plata 40 0 0 G 
Bombay pr416lbs 0 C 0 0 
Calcutta pr410lbs 42 0 ov 0 
Azoff, Black Sea 0 0 O 0 

Rape, Calcta, brwn 
Sept -Oct. ...... 460 C0 

PLUMBAGO, Lump— 

Ceylon, p. cwt .... . 21 0 36 0 

PROVISIONS— 

Butter—Austrin,finstll2 0120 0 
Canadian, finest ..11¢ 01:6 0 
Irish creameties ..1'4 0 118 0 
Dutch creameries. 11+ C 116 0 
SED. stcvcesaes 000 
Russian, finest ....102 0 iCé6 0 
Normandy ........ 1:2 0120 0 
ES ee 125 018 0 
Brittny, rollsdoz.lb!¢ 0 15 6 

Bacon, sngd—Wtrfrd 64 0 70 0 
EAmertOR ... 0. cc000 62 © 65 0 
Continental ..... - 8 0 69 0 
Canadian 40 0 6 0 
American - 55 0 63 0 

Hams, Irish 94 9 108 0 
Canadian.... -. 70 0 76 0 
American ........ 34 0 64 «0 

Lard—Irish bladders 50 0 ¢2 0 

Do kegs .... 54 0 0 0 

American pails.... 46 0 46 6 
Do half-barrels 0 GC O 0 

Pork—per 8 Ibs...... 310 410 

Beef—Amricn per8lb 2 2 4 2 
Or 42 48 

Cheese, Edam ..... - 36 0 §& 0 
Canadian.......... 60 0 63 0 
SS FRETS 36 0 99 0 
English Cheddars... «6 0 86 0 
United States .... 00 00 
Gloucesters....... 89006086 
Wilts, loaf ........ 0c co 
New Zealand...... C0 00 

Eggs—French ...... 8 0 12 3 
SAMAR .cccccce « 8 6 30 Q 
Hungarian .. « 66 O86 
GEE» dsc00ees -rt es es 
Oe 0000 
DEER vascecsesncs © O Eb 

RICK-Kangoon, open 
chtr,nwecrop,pewt 0 0 G 0 

Moulmein ..... .... 0000 

Necranzie .. ee &e 

Bassein...... - 00 00 

Saigon, c.f. & i. - 00 00 

Garden Siam. . 00 00 

OE ae 00 0G 

Rice Meal, ton ex shp— 

SE tanknscedvsien 909 0 95 0 

SL 6 bcunnbcod 9 6 9 3 

ROSIN—Amer.,com. 10 3 0 0 
ST netanne pds yes 1 6 12 6 

8AGO—Pearl, prcewt 12 0 17 6 

Sago flour(best) .... 8 6 9 0 

SHELLAC, per ewt— 

Orange, orst marks 235 0 242 6 
Second, fair to tine 219 0 230 0 

Garnet AC ..........197 6212 6 

Button,serts,gavofni7S 0 20) 0 
Low to mediam ..150 0 170 0 

SILK— 

Bengal—Surdah, plb 13 6 0 0 
Cossimbuzar ...... 133 00 


C! 










list are revised on Friday with the assistance of an eminent firm in each department, 






























SILK—{Con.}— sdsd PUR 
Rengal Gonatea ....13 0 0 0 FEA—duty ba ber Ib 
China—Tsatl Supr 0 0 0 0 Common sdsq@ 
EE: scitcnteese 00 00 Medium to seca’’” C405 
Blue Elephant .... 15 9 14 0 Fine to fir ass + 06 019 
Taysaam Kahing. © 0 0 0 !gouchong 7? G3 26 
eee 00 00 Good tp goo. 07 09 
GRRE <5 s555cc0ce 15 0 15 6 w Snees ..-. O11 38 
neeais 0000 Scented Orange Pekoe 
Re-reeled.......... 00 00 Sent te eee 0% 1 y 
| eee 00 0 0 | Hyson a Mbs tal -- 0 d 13 
{taln-Raw,fair Milan 0 0 0 0 aby t alr.. 0 0 & 
Organzine-Midtogd. 0 0 © 0 Young Myson.” 0 6411 
Trams, Milan, 3thirds0 0 0 0 Good to finest 04 05 
SPICES-Pepper white—perlb. Indian and Osplonz: °° & 
Penang .......... 0 8 0 0 Bkn. and Fannin.. 0 3 9 
Bingapore,fairWhite 0 7 0 0 Do usefnl 4 
Black Singapore .. 0 5%0 0 Broken Pokus: °° @O8 
coe teteeeeee ies 5 ; ° St Common ...... - 04 05 
SONOS ocncrccccees 0 20 3 Zan fo Gees 0 5 08 
Cinnamon—Unwerked— Finest 73 ; $ 
pet gout pS euseseeres 8 ts : : Pekoe Souchong— ‘. 6 
ee .7 23 Gee ine = : # o¢ 
Do ath vo... 200. 0 6 0 8 Pekoes— ooo OG OG 
 cobenadedens 0 2 
Cassin Lignea 2... 42 6-45 0. | GOMmon «nase sags 
Cloves—Zanzibar.... 0 7& 3 78 08 ome 
Penang com SS SS Finest 220000002505 1°93 1 0 
Ginger—per cwt TIMBER—Timber& 110 
Cochin, cut........ 40 0 83 6 I [DER — Timbers Hews 
Do small rough.. 23 0 24 0 qroee, Senne © 
Do washed...... 31 0 34 0 Pi emel ae load 45 0 82 6 
I a ances 220 00 tch Pine Timber 69 ¢ 100 9 
EE ccensdistnne 25 0 2 0 Canada ............ 00 090 
Jamaion ......00- £3 0105 0 — yel. pine, Irge 83 0135 0 
Mace .......... perib 13 2 4 op ee ee 
Nutmegs, goodto fine C 9 111 Que bec RE 95 0170 0 I 
Small to medium.. 0 6 1 3 | Balticoak .......... 62 6 125 0 
| fons Indian teak.......... 900 20/50 
Chillies—per cwt.... 39 0 40 0 Wainsct.| ficub : 
SPIRITS-—-Rem,ppf.gl.duty sda Wainsct les. 18ftcube 42 6 a8 
Jamaica, per ty. gal eee ey oe 
be r o 5 E 9 Norway, etrs. sta } 
pd 30to360.P. 2 3 2 2 | Swedish, good .... 12 u 915 
6 F 7 
Demerara, proof... 911 1 ¢ Common .....+++ 90 29 
Leeward Is).,proof 0 95 1 2 ee sccccecece 815 2015 
EI. and Mauritius 0 9 6 10 —_ teh pine. a . ¥ ; 
EE -encnccnnks 94 0 104 °e - : 
Seenep aes + per proef gai. — = ae a 3 a 
No. Vut. _ = 
—_ 4th — 95 20 
(i803. 6 : ; | American Sprace.. 8C 16 0 
1895..16 9 00 Pitch Pine Planks 10 0 1715 
laos." Dntze dek. 40ft.3in. 0/12/0 0/960 
-4~ | wwhee Staves-Haltic,p.mille2@0 0 24 4 
1900.11 6 00 New York pipe.... 
| tee 8 6 00 TOBACCO— 
195.. 79 00 duty 30—3/44 per Ib. 8 doa a 
Corn spirits, pf.dy.pd 12 2 0 0 Ohio, per lb bond 0712 
Spirits, f.o.b. Ex. prf. 1 1 0 0 | Virginia leaf —Com- 
alt spirits, duty pd 13 6 16 0 montosemi-brit. 0 5 0 6 
German spirits. . 3k tt yey & gd. te fine 07 12 
SALTPETRE— Virginia strips-Com- 
pengsi. percwt ..19 9 20 0 mon tosemi-brit. 0 | 08 
Eng ish, refined .. 24 0 25 0 pees fine 0 i¢ 
SHELLS—M.-o-P. per cwt. entucky leaf Com- 
Manila, bold...... £7100 $/0/0 mon & middling 0 & 0 5 
Maccassar........ 47/0/90 1216/0) | Good and fine... 06 08 
DT... etevsespd £6/0/C 12/0/0 entucky strips — 
W. Austraiian ....£500 95/0 Common& midlg. 0 $4 0 1% 
Bombay .......... £3/10/0 5/€/0 | Good and fine .... 0 6 00 
SUGAR—per cwt, duty 43 2d, 98 Commbian.......... 0 40 rt 
ver cent. polarisation. Java (cutting) ..... - 0 & 0 fF 
Brit. W. India, syrups 11 6 15 6 | Java (cigar purposes) 0 10 26 
Orystallised ...... 16 0 17 6 | Turkey ........+++e0e 9 5 60 
Surinam, Crystals 0 0 0 0 Japan (cutting)...... 7, 09 
Penang, Gr. & white 0 0 0 0 Japan(cigar material) 0 1 010 
ae 8 44 9 0 China ............- . oa 0% 
Jaggery, Cane .. 7 9 G 0 Sumatra.. - 88 &e 
Manila, To Lo 0000 Borneo seeee * : $ $3 
- OO issih thin 00 0e0 eedieal .... .- 
Argentine Crystals.. 0 0 0 0 | Havanna... -- 16 up 
= Syrups .. 0 0 O 0 | Dutch .... - 66 OF 
Natal Syrups........ 00 O 0 | Manilla ..........-. 20 50 
Egyptian crystallised 0 0 0 0 | Cigars, duty 6/ per lb 2 0 up 
BPOUED cccccccccese 11 0 11 9 | TURP’NTINE,pcwt 4 6 00 
Java afloat .........6 10 9 0 0 | WOOL—English—per pk. of 240 Ib, 
Cuba Centrifugal.. 10 9 0 ¢ Fleeces 8. Dn. Hggs £14 10 £15 20 
Rerixnsp—London— Half-bred hoggs.. 14 ¢ 1410 
Yellow Crystals .. 16 7517 14 —  wethers 1315 14 0 
Cubes, No.1 ...... 16 104 0 0 Kent fleeces .... 1310 14 0 
Do No.2. - 18104 0 0 South Down ewes 
Granulated....... - 17 104 18 104 and wethers .. 1410 1510 
Crystals .... . 17 105 18 105 Leicesterdo ....13 0 1316 
Pieces ~ 13 6 1g 6 Colonial —per Ib . a . * 
BUOREEO os ccccccces 6 Jic.—Fleece super, 
Se... 12 108 = : Gooured ae : . : 
USEFIAN 2 occcccccece 0 oured average .. i 
French loaves ......13 0 13 3 oo avr. to tele 1.20 
French crystals, ct&i 1: @f 0 0 N.S. W., Becnd. avr. 17 18 
German Granulated 11 9 G6 0 Greasy iverage.... 0 Lig 1 0 
French Cubes, f.0.b. 14 6 0 0 8. Aus.,Greasy avr, 0 9 0 % 
Germ'nCub’s,fine,fob 12 3 13:0;  N.Z.—Scoured avr, 1 8 19 
BEET—German, fob 9 44 0 vu Greasy average .... 0105 01h 
TALLOW —per cwt. Cape, Scoured super. 1 9 110 
Petersburg, YC .. 9 0 00 leece average .... 0 9 010 
Australian mutton 20 6 35 6 Greasy average.... 0 7 0 8 
do ef .. 29 9 35 0 Natal—Seoured 15 16 
IR cc acbndcnsene 296 00 Greasy average.... 0 8 0 8 
TAPLOCA—per Ib. Crossbreds—Grs.— 
E. I. flake, fairtofine 0 2g 0 23 Vic. goodtosupr. 1 3 1 $ 
Pearl........percwt. 20 0 25 0 New Zealand fine.. ! 1 4 
TAR—Stockhim,p.bl. 25 0 0 0 _ medium i 1 : 2 
Archangel....... - 180 00 — coarse... C24 1] 
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segs, Bo Guarantesd ----- $10 gf [20,511,000 Done. Bonds..:.  igse) 225255} 2000 10GE.W, of Brnall, Ie, Ord.) 1513 
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"57800, Do and Bajiip Bonds 6 119 22" $000,000 Mis. Kan, Tex 1M. ¢ 1990 105 > | SOMO) Oatbre, Bonds"... 98 102 | |p Same tees 
3, 1 1000 ’ aa 0 ri 0050/0o } Name. 
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anitoba&8.W.Col.1 Mt : 119 21 Ist Con. Mort. (1993101 §& 469,459 100} Do 7 B Deb. papetees 122 24: |Stk 100 Bo 44 Debenture Stock.. oe 
2, aoe 000 Mashonals and lst Mort. 5 1 925545 53,925,000. N.Y.Cent G. Db.Crts 34 1997 45 97 469,459 100} Do Prior Lien, 5 as 102 4 jStk 100 Do3 De b. Stock... : . 4 1; 
1000! Mid of West Aust. Debs. ¢ |. -- 117,461,000, Do Mich. Cont ' 26892000 100| Italian 37, Rly. Bas. A&B) 70 72 | 10 10 Barclay, Pert ins, & Co. Le. ot 
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FRUIT.—There has been a good trade effected in currants 
during the week, at full to dearer rates. Provincial quarter-cases, 
248 od to 25s; bags, : 238 64 to 23s 9d; Amalia, 25s to 27s; Gulf, 
27s to 28s; and Vostizza, 29s to 33s. Sultanas quiet, steady. Half- 
boxes sold, 41s; and quarters, 43s to 50s. 

JUTE.—After being active and dearer, the market became lower 
on the final estimate of 8,950,000 bales as to this season's s yield, 
and considerable pressure to sell existed. Native first marks, 
September guaranteed, sold £26 12s 6d, £26, £26 5s, and £24 15s ; 
ee £25 158, £26, and £24 5s; November-December, £26 to 
£243 G., lightning circle, D to E group, September, 
£2417 2 6d to £23 7s 6d; ditto October, £24 5s to and 





THE ECONOMIST. 





| December, 


spot, 


—_—_—— 


ania 
[September 22, 1906. 


a. iris 
'20; January-April, {£20 Hull, spot, 18 


September-December, £18 15s ; January- a £18 125 ane 

public warehouses in London on 15th inst., : 
Ordinary brown, naked, on spot, £28 ; 
£30; Ravison, er spot, 











T5s; 
Ck j 
724 tons. Rape firmer, 
E cia refined jn Casks, on 


£27; November. December, 


£27. Cotton steadily held. London crude, spot, £21; September. 

October, £20 15s; Soe April, £18 ros; Hull, spot, fr r- 
Refined, spot, £22 5s to £23 103; Hull, spot, far: Septenten 
£20 15s Cocoanut—Ceylon, spot, £32 Ios; August. Octob : 
£31 153; October-December, £31 15s, c.f and i. Cochin, gs 
£37; we ne Pcie £30; January- February, £35 15, ee 
andi. Palm—Lagos, on spor, {zg 10s. Olive 7 


‘Ss a 
Levant, £34 to £35 panish, £39; 


{22 158; 


=: ; TALLOW.—The market during the week remained very firm, 
Daisee, No. 2, 


ticularly for spot and near at hand positions 
Wednesday 1,201 casks were offered 
up all round. Australian mutton, 


ditto October- December, {24 2s 6d to £22 15s; 

October, £24 ros to £23 10s, c. f. and i. 
HEMP.—Manila continned quiet, 

holders show 


par- 

At public sale on 
and 1,082 sold, prices being 64 
fine, 35s 6d; fair to good, 338 9d 


but small receipts caused 
to 


reserve, and prices were maintained. Fair | to 348 6d; dark to dull, 30s 6d to 32s 6d; hard, 35s 6d. Beef, fine, 
seconds, October-November, sold £39; ditto September-October, | 43 3d; faic to good, 32s 6d to 333; dark to dull, 2gs gd to 315 6d: 
£39; good seconds, October-November, £40; good brown, | swest, 35s. Market letter 1s up for stuff and 6d dearer for t 


allow. 
September- October, tos; P. ; 


£38 Rough fat, 


September-October, £39 158; 


H. S., October-December, | 


f Town tallow, 32s 9d; 
air seconds 


114d per 8 lbs. 


melted stuff, 213 6d per cwt. 
£42 10s; good seconds, 


ditto, £38 15s; 





fair seconds, December, £38 tos; and good brown, LINSEED .— During the earlier part of the week the market ruled 
September-October, £38 5s. New Zealand proved quiet of sale. | quiet, but became firm, and values moved upwards. Leader: 
Good fair, rear, sold £34 158; September-October, £34; and fair, | Calcutta, near, 428; August- September, 42s; Septe _ October, 
near, {32 10s, c. f. andi. 428; October-November 42s; April-June, 39s. Hull: La Plata. 
SHELLAC.—Spot lots were oe steadily held and in moderate |spot, gos 14d; November-December, gos 14d. Continent : 
om. but, generally speaking, a quiet tone prevailed. Fair | Calcutta, September-October, 428; Bombay, ditto, 428; La 
N., on spot, 220s to 221s. December T.N. sold 218s to 2195. | Plata, ditto, 403 3d. 


Quantity afloat from the East Iydies, includ- 


216,009 qrs in 1905, and 


dull. quoted 17s 64, c.f. and i., 


cable a‘lvices, 
25,000 qrs in 1904. 


~ RAPESEED very 


180,c09 qrs, against 


firm. Brown Cawnpore, September-October, 
old terms, 50s; Ferozepore, ditto, 50s. Brown Calcutta, ditto, 
46s. Yellow Guzerat, September-October, 52s 6d. Quantity 


eae September-Octobe 
delivered weight terms. 
INDIA-RUBBER.—Fine hard Para, on spot, 5s 14d per Ib. 
BARK.—Java shipments for past half month cabled 590,090 | 
Dutch Ibs 
QUININE inactive, Spot quoted 74d per ounce. afloat from the East Indies, per last advices, 8,000 qrs, as com. 
ESSENTIAL OILS.—Star aniseed, on spot, 53 4d; H.G H., p. 
ere 15s 44d; Kobayashi, 6s; and Suzuki, 5s 1o}d. | COTTONSEED quiet, but sieady. London, spot, £6 18s 9d; afloat, 
Kobayashi me athol, 9s. ; 
BRISTLES.—In auction fairly good supplies were offered. | Hull, spot, £7 2s 6d; yt £6 103; November-January, £6 5s 
Calcutta met a good demand at steady to occasionally dearer . 






yared with 8 000 qrs in 1905, and 7: 000 qrs in 1904. 
| £6 18s gd; October " £6 11s 3d; November-January, £6 7s 6d. 
3 {per ton. Imports into London since January rst, 50,410 tons, 

prices. China slow, unchanged. Quotations : Calcutta, white, | against 51,460 tons in 1905, and 34,330 tonsin 1904 

6f inches, 15s od ; 3 inches, solid, 4s 104d. Black, 6} to 7} inches, = 

83 6d; ordinary sh¢ ort, Sdto 1s; grey, 44 to 54 inches, 53 10d. | 
METALS .—Copper— Continued strength of advices re ceived from 
America have been instrumental in further enhancing the value of 
standard, while operations were actively carried on at intervals 
this week with {88 7s 6d reached at the commencement of Wed- 
nesday's first ’C hange, though a reaction to £88 2s 6d followed later | 
on profit taking, £88 being the usual figure on Thursday. 





POSTSCRIPT Friday Evening. 
SUGAR.—lJritish refined goods evidenced a fair amount of atten- 
tion at steady rates. At public sale, West India crystallised meta 
veryslow inquiry. 824 bags Trinidad and 2,000 bags St Lucia 
| were submitted and withdrawn, also 150 bags Muscovado St 


| Lucia, 1,000 bags St Lucia syrups partly found buyers, low 


Lake | | middling yellow, 11s od, and 





good brow n, rrs. German granulated 
Superior nominal, at {92 to {94, f.o.b., New York. Tin has been | in moderate request at firmer prices J H., ready sold, 11s 9d to 
an irregular market, while fluctuating ‘in a downward direction | r1s gfd ; October, 11s 5}d; November-December, 11s 33d to 
At the week’s opening through easier quotations cabled from the | ;;s 44d; January-March, : 


11s 6d to 11s 5}d; and firsts, May- 


| East, and heavy selling pressure, chie ly forward, these dates by 11s 6dto rrs 6d, f.o 
| the middle of the week rallying to {184 tos and £182 103 respec- 93 5d to 98 43d; December, 





August, f.o.b. Best unsettled. November, sold 
9s 6d to 93 5d; March, gs 6d to 
tively, with Eastern quotations cabled higher, but sellers came | 9; 63d; May, 9s 7}d, 93 63d, and gs 7d; August, 93 84d, f.ob, 
forward occasionally during the afternoon, and £184 58 and Weight ot roots in Magdeburg district, 510 grammes and saccharine 
£182 5s finally named. Oc tober dates were well inquired for at} 17-88, against 513 and 17°24 respectively last year. In other 
Thursday's meeting, £184 53 being registered for early dates ; cash | districts, weight 455 grammes and saccharine 17°17, against 436 
warrants settling down at {184 2s 6d, with three months at Sa 


and 16°99 in 1905 
COFFEE.—Sales met a quiet demand 
46s 6d to 47s 6d; Maragogipe, 1153 


£182 15s. A Banca sale is tixed to be held at ——s next 
Wednesday. Mount Bischoff, £184 5s to £184 15 Lead slightly 
below the highest of the week. English, £18 i2s 6d to £18 158; | bold, 62s 6d to 7 3: 
and forward, £18 7s 6d. Spelter quiet. | sold 363 3d: 


October and December, | 


Guatemala faded greenish, 
Vera Paz fair to good colory 
Futures firmer: December 

and 36s 9d; May, 37s 3d 





peas, 54S to 70s. 


| foreign, prompt, £18 ros; March 303 74d, 36s 104d, 


| Ordinary brands, 
£27 15s per ton. 


> 


£27 10s; sellers of 
Iron steadier. 


—" 


per cwt. 





2 a JUTE declined heavily. Native firsts, September guaranteed, 
TURPENTINE opened lower, but improved. American spirits, | sold £25, £24 ros, and £24 1236d; October, {24 103, £24, and 
on spot, 463 6d; October-December, 46s 73d, and January-April, | (24 5s; December, {24 5s t to £24, c.f.andi. 
47s 9d age cwt. Stocks at public wharves, week ending September | COPPER dearer, closing (S88 ; 2s 6d cash and £88 ros, three 
15th, 11,200 barrels, against 27,760 barrels same time last year; | months. Tin slightly firmer, £184 5s cash, and £183 “three months. 
on passage, 4,250 barrels, against nil; landing, 10,600 barrels, Lead quiet. English, £18 125 61to £18 15s; soft foreign, Decem- 
against nil: total visible London supply, 25,870 barrels, against | ber, sold £18 5s. 


Spelter unc hanged. 


LONDON MEAT MARKET. 


Per 8 Ibs ry the carcase, 


27,760 barrels. Delivered during the above period 1,060 barrels, | 
against 49.640 barrels; delivered since January 1st 49,640 barrels, 
against nil in 1905. 





8 s a 
Inferior beet..........eeeseeeeee 2 8] Prime MuttON ........ccceeeeeee 6 2 

ROSIN — Common, strained spot, 103 3d, and to arrive, Middlin ditio. : — 7 6 Interior dale ; é 
Ios per cwt. rime ditto ° soca ® iddling ditto ....... 

PETROLEUM unaltered. American, 63d to 64d; water-white, | inferior mutton e cecccccccccoese 3 0| Pret dit ccecccccccccsccecccoes : 4 
- a manian, od to 64d per gallon on ; Middling BORO. coccccccccccccces 8 | Veal, First......... seeeeeeeeeees 
=: Russian and Rouma kd per 8 | LONDON POTATO MARKET. ; 

Per Cwt. Per Cwt. 

OILS.—Linseed opened quiet and easier, but became iirmer. ! Lincoln up-to-date........ 38 to 3s 34 | Poritans .......scccccesees 3s to 3s 9d 

London, spot, pipes, {19 178 6d; barrels, £{20to {20 5s; September- | Beauty of Hebrons............+. ne SB] DAAOKIAANS .occccesnosbe 2s 6d to 2s 9d 








THE STOCK EXCHANGE. 


Office Economy—A Suggestion. 


Several of the largest offices in London 
have equipped their entire staff with 


“SWAN” 


Fountain Pens 


Removing all desk encum- 
















NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 


‘“ SWAN" 
PENS are 
fully guaranteed. 


IN THREE SIZES. 





. or under the control of the Committee. 

| brances, such as inkpots, Prices: 10/6 to £20. A List of Members of the Stock Exchange who 
holders, racks, Catalogue Post Free. are Stock and Share Brokers may be seen at the 
Pegg ame, MABIE, TODD & BARD, | Bartholomew lane Entrance to the Bank of England 


| or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E,C, 


79 & 80, High Holborn, LONDON, W.C. 


Branches: 93 Cheapside, E.C.; 95a Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de ee 
nd at Brussels, New York ‘and Chi a, 


SOLD BY on arene AND SEWELLERS EVYERYWH 





<< 














Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 


At call, to THREE PER CENT.; 
fourteen days’ or longer notice, to THREE AND 


ne 
September 22, 1906. | 
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The Best Book of Reference 





NEW EDITION. 





Oy GO CC ttt tt eth tt a" — 


THE ECONOMIST. 


READY THIS DAY. | 











in the World. 





THE TIMES says: 









‘‘ Haydn’s Dictionary of Dates is the most universal book of reference in a moderate 
compass that we know of in the English Language. 





Medium 8x0 : cloth, 2Is Net ’ Half-Calf, 25s Net: Full or T'ree-Calf, dls 6d Net. 


| Haydn’s Dictionary o Dates 


AND UNIVERSAL INFORMATION. 





24th 


(1906) 
Edition. 





For more than 





INDISPENSABLE (to every Eprror, 


Half-a-Century 
been firmly established in the public favour as A Work WHICH HAs 


HAYDN’S 


A Complete Record of all Nations and Times, containing 
the History of the World to the Summer of I[906. 


DICTIONARY 


xo Rivau, and as a work which is indispensable in every office or 
place of business, every library and every home. 


24th 


(1906) 
Edition. 


or Dates has 





JOURNALIST, SCHOOLMASTER, BARRISTER, Sonicrror, BustINEss 


Max, Aurnor, CiuercymMAn or Minister, M.P., Country or Town Councrtior, MaAcistrare, LrerartAn, Mayor 


or A Crry or Town, 


Haypn’s DicTIoNARyY 0! 


INSURANCE AGENT, BANKER, URBAN or 
Dares is what it claims to be, a Complete Record of all the events, Ancient, 


District COUNCILLOR, STOCKBROKER, &e., &e., &e. 


Medieval, and Modern, which have taken place in the world from the earliest times right up to the Summer of 


this year. It is 
information can be found AT A 


\ccURATE, ComMPREHENSIVE, and Exuaustive, and is so easy of Rererence that the required 
MomENt's Norvicer. 


WARD, LOCK & CO., Limited, Salisbury Square, London, E.C. 





ALEXANDERS & CO.. 


LIMITED, 
24 Lombard street, E.C. 
QHMTIRE oo. cc vccccccscoscsccss £1,000,000 
POETINOS occ ccccccccessesce 900,000 
Paid UP .c.ccccccccvevccccce 500,000 
Reserve Fund 50,000 





The RATE of INTEREST allowed on DEPOSIT 
has been this day RAISED to THREE PER CENT, 
at call, and THREE AND A-QUARTER PER 
CENT. at seven and fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

20th September, 1906. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
PRG UPD cccccccccccccccccase 846,665 
Reserve Fund ....ccsccccess 400,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

To THREE PER CENT. per annum at call. 

To THREE AND A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 
Approved Mercantile Bills discounted. 
Loans granted upon Negotiable Securities. 


periods upon specially agreed terms. 
No. 35 Cornhill, E.C., 20th September, 1906. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 20th September, 1906. 
Capital Subseribed .......... £1,500,000 
Paid up 750,000 
PRONOEOG WUE cicicccccvecss 440,000 
Notice is hereby given that the RATES of IN 
TEREST allowed on money on DEPOSIT are this 
| day RAISED as follows: 


at seven and 


A-QUARTER PER CENT. 

The Company discounts approved bank and mer. 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti 
able securities. 

CHRISTOPHER R,. NUGENT, Manager. 


een 


IMPERIAL JAPANESE GOVERN- 
MENT SIX PER CENT. STERLING 
LOAN OF 1904. 


FIRST AND SECOND SERIES), FOR £22,000,000- 


Notice is hereby given, that the COUPONS due 
ith October next of the above Loan will be PATD 
on and after that day, between the hours of 11 and 
3 (Saturdays exes pted), by the Yokohama Speci 
Bank, Limited, at 120 Bishopsgate street Within, 
K.C., where Lists may be obtained, and Coupons 
must be left three clear days for examination prior 
to their payment.—For the Yokohama Specie Bank, 
Limited, 

r. S. NISHIMAKI, Manager. 

120, Bishopsgate street Within, London, E.¢ 

20th September, 1905. 


AND NAVY CO-OPERATIVE 
SOCLETY, LIMITED, 


105 Victoria street, Westminster, S.W 


ARMY 


INTERIM DIVIDEND. 


An Interim Dividend 
Income-tax) will be PA 


f ls per ls Share (free of 
YABLE on and after the 


16th October. In the case of Shareholders having 
Deposit Order Accounts the Dividend (unless other- 
Wise requested) will be credited to such accounts. 
In the absence of a Deposit Order Account sums 
under £2 will be payable on application; sums of 
£2 and upwards will be remitted by Warrant.—By 


»rder, 
H. LAWSON, 
‘retary and Assistant-Manager. 


20th September, 1906. 


CEDULAS OF THE MORTGAGE 
BANK OF THE PROVINCE OF 
BUENOS AYRES. 

The Council of Pore me Bondholders give notice 
that they are prepare d to RECEIVE on deposit the 


CEDULAS and other Securities of the Mortgage 
Bank of the Province of Buenos Ayres, and to 


issue, fre of charge to depositors, Certificates 

qualifying the holder to vote at the Meeting to be 

held at La Plata on November 26th next. 
\rrangements will be made for the proper repre 


ntation at the said Meeting of those who desire 
to support the scheme of settlement published by 
Messrs Baring Bros. & Co., on the 14th inst., copies 
of which can be obt 1ined on application $y order, 
JAMES P. COOPER, Secretary. 
: 17 Moorgate street, £.C., 
September 19th, 1906. 


Lond 





| 


WEMMER GOLD MINING CO., LTD. 
(IN LIQUIDATION). 


Third Notice to Holders of Share Warrants 
to Bearer. 


The holders of Share Warrants to Bearer are 


| again reminded that the LIQUIDATION of this 


| 


| 


Company is about to CLOSE, and that unless their 
Warrants are lodged at once for exchange at either 
of the undermentioned offices they may be placed 
in a serious difficulty in effecting such exchange. 
ROBERT WHYTE, 

Agent for the Liquidators. 
London, 17th September, 1906. 
Credit Lyonnais. 19 Boulevard des Italiens, Paris. 
London Office, 2 Bury Court, St. Mary Axe, E.C. 


THE VENEZUELA CENTRAL RAIL- 
WAY COMPANY, LTD. 
SIX PER CENT. DEBENTURES. 

The COUPONS due on the Ist October next 
will be PAID on and after that date at Messrs 
Robarts, Lubbock & Co., 15 Lombard street, 
London, E.C., where lists may be obtained. 

The Coupons must be left with the Bankers 
(between the hours of 11 and 2 o’clock, Saturdays 
excepted), three clear days for examination.—By 
order, WILLIAM CHAPLIN, Secretary. 

130 Dashwood house, London, E.C. 

20th September, 1906. 


GENTLEMAN, late member of 


Pa the Stock Exchange, accustomed to large 
financial transactions and management of 


Companies, desires engagement as Secretary or 
Manager of a Company, or financial business. 
Good correspondent, thorough knowledge of finance, 
excellent business connections and references. 
Address, M. J. B., care of Messrs Blakemore & 
Co., Chartered Accountants, 6 Old Jewry, E.C. 


Second Edition. Limp Cloth Covers. 


WRICHT S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 


| price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 


London: 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or from any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton rd., N, 
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a Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 

SURPLUS .... $400,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 


mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon BanKERS—The London City and Midland 
Bank (imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin F London, E.C, 

Branch at San Francisco 

Agents at New York, J. and W. Sel 

The Bank transacts general Ba zy Business 

sells drafts on California, Oregon, Nevada, &c. 

on the Hawaiian Islands, sends Bills for collection, 

makes Telegraphic transfers, and grants Letters of 

Credit, J.H. SIMON, Manager. 


BANK OF MONTR = L. 


Established in 1817. 








and Co. 





Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164, 7 1. 
Hon. President: Right Hon. LORD STRATH 
CONA AND MOUNT ROYAL, G.C.M.G. 


President: Hon, SirGEO. DRUMMOND, k.¢ 
Head Office and Board of Direct MON'I R E 
Vice-President and General Manager: 
E. 8. CLOUSTON, | 
London Office: 
46 & 47 Threadneedle street, E.C. 
(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 
THOMAS SKINNER, Esq 
(and ALEXANDER LANG, Esq 


1. 
monetary business with all parts ol 


M.G. 
AL. 


yrs * 


London 
Committee: 





Undertake 


Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


; also | 


ee 





STANDARD BANK OF SOUTH AFRICA. 





(LIMITED). 
Bankers to the Government of the Cape Good 
Hope, and to the Imperial Goverzment in South 


Africa. 


Heap Orrice: 


10 Clements lane, Lombard street, Loi 


ton, ELC, 













ey ire nev: % Poststraccc J] x } 1 Ol [IAMPT¢ NGS, ( RN, W 

Ramburg Agency: 3 Poststrasse, Ecke Neuerwall.; Hf, B. HOLLINS & co., 2) TON 3 ee ea c. 

New York Agency: 40 Wall st BANKERS, , al 1 De sit Ace 
| Corner Wall and Broad Streets, NEW YORK, 2 allowed on Deposit Accounts, 
Over 140 Branches in South Afric | Issue Le f Credit for travellers available in PER CENT. INTEREST 
Subscribed Capital £6.194.100 | all parts of the world. Actas Financialand Transfe on Drawing Accounts with Cheque Book. 
Pp te Ca ne a Re 09 eee ents for Corporation : All general Banking Business transacted. 
bane Fe “’ a 3 s a) "ono 0 | Execute orders for the Purchase and Sale of Stocks | progss ECTUS 3, with full p articulars, POST FREE 
veserve func £1,997,0 Bonds, ai 1 classe Investment Securities n Cc. F, RAVENSCROFT, Secretary 
" BoarpD o} DIRECTORS! , = 4] I 4 ’ ee ¥ : t z ead oe — 
W. R. Arbuthnot, Jn.,);Hon. Sir Charles W. BD Ri) of E 1 1 make Cable Transfers 
Esa. Frer antle, K. B. ra t a ; nd make able ; i 1s! 
Sir David M. Barbour, Frederic} Gree ne, Esq. Ce ee pedicds 7 ee — en HONG KONG & SHANCHAI BANKING 
K.C.S.I., K.C.M.G. E. Brodie Hoare, Esq. ral and South America, Asia and Australia, 

James Drake, Esq., J.P. Sir SpencerWalpole,K.C.B. | Make collections in all parts of the world CORPORATION. 

Rt. Hon. Lord Welby,G.C.B. Capital, all paidup .. $10,000,000 
This Bank grants Drafts on, and transacts every | THE ANGLO-E@) PTIAN BANK LTD. RESERVE FuNpDs: 

Gescription of benking ery h, the principal mae SYERLING RESERVE HELD IN LONDON AT 

fouas of Cage Os sia, Bri ee eo nee SUBSCRIBED CAPITAL, £1,500,000. EXCHANGE of 2s per $ = £1,000,000 

Hp medgleg — Rrmeseeaer ay oe entrar Arica and *88t | PAID-UP.... £500,000 | RESERVE FUND £500,000 STERLING, INVESTED IN CONSOLS AND 

Africa. Telegraphic remittances made. Deposits :, ; » ; 

= < ae 1" . | OTHER STERLING SECURITIES 

received for fixed periods. Terms on application $10,000,000 

y MAR’ ond anager {ES—A nd Ma irah, Po 2 
WILLIAM SMART, London Manager. ge eg ag oe epg orgie Ce ~ 10,250,000 _— 
H. R. ¢ Bs, Manrger. W. Harr, Se ary . 

BANK OF NEW SOUTH WALES B NK] ' . the } Reserve Liability of Proprietors $10,000,000 
\ he B of btingiand he do ‘ 
ir Soins Btock } oi ee — Court or Direcrors anp Heap Orrice 1x Honé 

stablished in 1817. The Hank 2 sans as . ac : Anti ce Bankit Kona. 
LonpDoNn can 64 Old Broad street cit eo | Tuathare af Gaal: aan Loupes Commrrenn. ; 

Paid-up Capital...... eo £2.000.000 i , les nF > to J Sir Thomas Jackson, Bart., Chairman. — 

Mita... ...ceescccerscocens . -£2,000,0 ( cs wer Cameron. K.C } Meyer, Esq. 

Reserve Fund .......... : ae 50,00 na Sir Ewen Cameron, K.C.M.G. Carl Meyer, 

Somes Liability of Propvieto: Sesnann : ao Wm. Gair Rathbone, Esq. 

' . sii r , pit Aaldte De it coer ¥ pe ent, per Deposits received for fixed periods at rates which 
£5,450,000 oe Cle ns 1 st = 2 n b — . erti _ don sere ation. Interest payable 
: Bou ‘ aDarC SCCU, Eade June 30th and December Slst. 
Letters of Credit and Bills ndemand are granted nr . ‘ 

upon the Head Office and Branches throughout : na A. M. TOWNSEND, } Monon 

Australia and Nev Zeaisnd, and Suva (Fis). Bills | ENGLISH, SCOTTISH, AND 5, 

purchased or forwarded for ollection, Telegraphic a ; a » Sub-Sanag 

remittances made. AUSTRALIAN BANK LTD W. NICHOLLS, Accountant, _ 
DEPOSITS received for fixed periods, on term : 7 ’ ’ ‘ 1 Lombard street, London, E.C. 
which may be known on application Head Office: 38 Lombard Street, E.C. 
Il EORG Manager : 
DAVID GEORGE, Manager. Snbecribed ital £1.078.875 0 0 ; \ 
- . : vaee D — " ’ 
| Baidcup Capital... sas? 10 0] YHE BANK OF AUSTRALASIA 
THE LONDON BANK OF AUSTRALIA R ee a 1 a _ Te , ) (Incorporated by Royal Charter, 1835.) 
LIMITED Letters of Cred it — ’ Dr ft 4 Threadneedle street, London, 
. ai ano afres ne : ‘ + 
2 Ola Broad street, E.C es of tke Wank tx An ce Paid-up Cngital Mntenseunaeeceuen £1 600,008 

Subscribed Capital ........ bnmeniie £1,276,747 10 O can be tained at the Hi ad Office, or through — ba “Liabili sents 5 Peenatennat an 

PIDs 6000necnnenecseee0 .. 547,830 0 O the Agents of the Bank, in the chief Provincial Lese = sia a oO roprietors 000 

Uncalled, including Reserve Lab ‘Vit y 729,292 10 0 towns thro hout the United Ki gdom. under the MALLE! ccccccccccs ’ ’ a is 

REMITTANCES Made by Caziu to Australia, Remittances made by Telegraphic An allowance on sums of £100 and upwar nafis 
Drarts, Letrers oF Cxepit,ané CrrcuLanNorrs Transfer. | made to purchasers of Letters of Credits. a 
issued upon Branches and Agents, Bills Wegotiated or forwarded f Collec- pay able on demand, and Cable Transfers issU 
BILLs oF ExcHanGe on Australia NeGoTIATED or tion. on any of the numerous branches of the Ban 
sent for Collection, Banking ul Exchange e | ! of every th roughout Australia and New Zealand. 
INTERESTS allowed on Deposirsforpericodsendat description transacted h Australia, BILLS negotiated or sent for collection. os 

rates which may be ascertained on application, and Deposits re ved f periods on terms DE POSITS received in London at interest 10! 

banking business of every description conducted whi iy be ascertained on application. fixed periods on terms which may be ascertained oD 

with Australia, J. PA’ i RSC IN, Secretary. application. R. W. JEANS, Manager. 

--—_ —- . a ere pa a 
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NOMIST. oie | September 22, 1906. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLIONES — 


RESERVE FUND .. 


HEAD OFFICE—Epmevzen. 


HECTOR SMITH, General Manager, 





THE ECON 





Uncalled, 24,000,000. 
#1,030,000. 


THOMAS GEORGE B, HART, Secretary, 


LONDON OFFICE—87 Nicholas lane, Lombard street 
J. 8. COCKBURN, Manager 


B.C. 
J, FERGUSON, Assistant Manager, 


THE GANADIAN BANK |The London and River 


OF COMMERCE Plate Bank (Limited), 


With which are incorporated the Bank of British 









Columbia, and The Halifax Banking Company). Sut t ao 1862. £1,500 
aid-up Capital. $10,000,000 (£2,054,794). ar wen enanaty ‘aan 
Re ae... $4, 0.0 0 (£924,657). Paid-up Capital........+++.+. 00 
HEAD OFFICE: TORONTO, Branches throughout Reserve Furd ......sse+s0ee 1,000,000 


the DOMINION OF CANADA, Also in New York, San 

Francisco, Portland, Seattle and Skagway; and 

Agents in all large cities of the UNITED STATES. 
LONDON OFFICE : 60 LOMBARD STREET, E.C. 


Branches in Paris, Buenos’ Ayres, Monte Video 
nosario, Mendoza, Bahia Blanca, Pay sandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 

Xoncordia and Salto. Agency in New York, 


Letters of Credit, Drafts, and Cab 

Agents in Scotland: Bank of Scotland. iene a. ’ able Transfers 
Canadian and United States Currency Bills and Bills “a ed ‘ 

' . 8 negotiated, advanced upon or . 

Notes bought and sold, Telegraphic Transfers made 5 ’ pon or sent for col 


lection, 


toall principal points in America; Commercial and 


7 Prince’s street E.C. 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collection made at all points; and a Se 
General Banking . . Exchange Business conducted 


with CANADA : ind t UNITED STATES. 


eTinchition atlonted for att transfers, Xc., 


to MANITOBA, ALBERTA and SASKATCHEWAN. 
Ss. CAMERON ALEXANDER, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, 


(Bankers to the Gavsmnnealé of the Transvaal 
Colony), 


London Office pl lace, London Wall, E.C, 


: Circus 





Subseribed and fully paid up Capit al £1, 100,000, 
Capitan, £1,000,000. Susscrisep, £500,000. With power to increase to - 4,000,000, 
Paip-up, £400,000. Reserve Funp, £240,000. Reserve Fund - ¥ : 140,000. 
eal Branches and Agents at all the principal towns 
fead Office 07 1 a treet, London. a “8 
- h ( ft : i — ndon in South Africa. 
srancl ‘ A BC Deposits received, Current Accounts opened, and 
Agencies Pari ew Y K all = . : 
& mae nee all descriptions of Banking Business connected 
DIRECTORS. 


with South Africa transacted on terms which may 


ther, | be ascertained on appl Pe vation. 


¥. Howard Gw 


' j-, Chairm 
David Cahn, Esq., 


Max Ros 


an. 
nhain, Esq. 


- REYNOLDS, Manager. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change busine and issues ‘Traveller Credits 
available in the principal Cities of the World. 


BIRKBECK BANK 
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